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The outstanding feature of the week is a marked 
sagging of the commodity price level, the Annalist In- 
dex dropping by 1.5 per cent to 109.3: 
have reached the 1913 level. 
lower than in the first half of the month. There is a 


slight and sub-seasonal expansion in a few quarters. 


some groups 


Building contracts are 











T S the Winter of the 
b calendar recedes, it 
A appears to be taking 
° with it most of the 
hopes for an’ early 
upturn in_ business 
activity. We _ have 
now reached almost 
the beginning’ of 
Spring, and he would be a super- 
optimist who could find in the cur- 
rent records, or in their promise for 
the near future, much that is hope- 
ful. It is, of course, true that if 
there is a good time coming, the 
mere passage of time now, week by 
week, brings us nearer to that good 
time; but it must be confessed that 
the immediate signs, making allow- 
ance for the fact that a Spring rise 
which ought to appear fails to show 
itself, point quite as much to some 
further recession as to any real ad- 
vance. 

This situation is illustrated this 
week by a rather marked relapse in 
the figures for building contracts 
awarded and by a drop of 1.5 per 
cent in The Annalist Weekly Index 
of Wholesale Commodity Prices, that 
index, as a composite, being slightly 
less than 10 per cent above the base 
level of 1913. There are a few 
upward-moving current records, but 
though absolute figures in few cases 
show increasing activity, the higher 
level, when allowance is made for 
seasonal gains, is in effect a reces- 
sion. 

With regard to building contract 
figures the F. W. Dodge report for 
the six business days ended Feb. 21 
shows a daily average for the third 
business week of the month of $8,- 




















350,733, which is a decline of about 
$2,800 000 from the daily average of 
the first two weeks of the month. 
It was pointed out in this article 
last week that if the daily average 
of the first two weeks were to be 
maintained through the month, the 
February total would show an in- 
crease of 27 per cent over January 
in place of the normal seasonal in- 
crease of 16.2 per cent. The actual 
daily average for the first twenty- 
one days of the month is $10,152,- 
900; and if this rate has been main- 
tained during the present week the 
February total will show about the 
normal seasonal advance over Janu- 
ary. At the present low level, how- 
ever, a merely normal seasonal ad- 
vance does not mean much in the 
way of greater business activity. 
The week’s further slump in the 
commodity price level is of probably 
larger significance. Copper has 
made a slight gain; and tin is mov- 
ing a littie higher in response to a 
curtailment poliey; but zinc is on the 
wrong side of 4 cents; farm prod- 
ucts, including the short crop of 
corn, are perceptibly lower, carrying 
live stock with them; and the price 
of cotton, which rose on Wednesday, 
after The Annalist iridex was com- 
piled, suffered a setback the next 
day ~vhen the cooperatives: took ad- 
vantage of the better price to market 
some of their holdings carried on 
Farm Board loans. Considering the 
commodity price index as a business 
indicator by itself, its present and 
probable future movements tend to 
negative the idea of an early busi- 
ness advance; business may be ex- 
pected to (Continued on Next Page) 
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pick up before commodity prices begin 
a long upward movement, but it is not 
to be expected that business will gain 
substantially while the commodity price 
level is still decisively falling. 

The reaction in the cotton market, 
due to the marketing of cooperative 
holdings, is a mild suggestion of what 
may be expected to happen when the 
new crop year of wheat arrives with 
July 1, and the huge wheat holdings of 
the Farm Board, unprotected by manipu- 
lation of the future months following 
July, will apparently exert an irresist- 
ibly depressing effect on prices. The 
situation in wheat and cotton in this 
country furnish pointed reminders of the 
predicament with which excessively large 
stocks of atmost all raw materials afflict 
practically the entire world. The reader 
may have noted in the newspaper reports 
that the representatives of the European 
powers who conferred in Paris a few 
days ago on economic cooperative co- 
operation 4 la Briand, spent a glum and 
hopeless day contemplating the wheat 
surplus which overspread Europe, and 
making to the surplus-afflicted countries 
wholly unworkable proposals for the 
purchases of those surpluses. This arti- 
cle began to point out some three or four 
years ago, what this writer then con- 
sidered a short-term certainty, that the 
world as a whole was working rapidly 
toward the point where it would produce 
an unexchangeable excess of many com- 
modities. ‘That situation has arrived, 
and it involves problems of readjust- 
ment which the business world, and par- 
ticularly the American business world, 
finds and will find great difficulty in 
adjusting itself to. 

The other records of the week are of 
minor significance. Freight loadings in 
the latest reported week, that ended Feb. 
15, at a total of 720,689 cars, show an 
increase over the preceding week of 1,636 
ears, slightly more than the average sea- 
sonal gain for the week, but less than the 
gain in the corresponding week last 
year. The increase in the total was due 
entirely to an increase of 9,494 cars of 
coal, against which there were declines 
of 6,609 cars in the two classes of mer- 
chandise freight. 

A slight increase was shown also in 
electric power production, the gain in 
the total output for last week amounting 
to about 3 million kwh. over the pre- 
ceding week, or slightly less than 0.2 per 
cent. The decrease compared with the 


corresponding week of last year was 
smaller than for some weeks past, at 3.6 
per cent, even the central industrial re- 
gion showing a moderate gain compared 
with a year ago. 

A rather disapnointing showing has 
been made by automobile production. 
with a reported output of about 173,000 
units in January; the January produc- 
tion of cars showed a gain of 13 pei 
cent over the December output in the 
place of the usual seasonal gain of 74 
per cent; trucks showed no increase in 
place of a normal seasonal gain of 10 
per cent. 

Steel, as might be expected from the 
records of automobiles and building, and 
from the generally slight increase in 
business activity, shows only a small gain 
for the past week. Ingot production for 
the country at large is estimated at 52 
per cent of capacity, a gain of 1 per 
cent over the preceding week. There has 
been a slight increase in automobile de- 
mand, some fair-sized releases on pipe 
line work, and moderate inquiries for 
structural and reinforcing work, while 
railroad buying is very small. Finished 
steel prices are still under pressure, but 
orders are in general so small that the 
mills are yielding very little. The Iron 
Age remarks: “There is less taik of pos- 
sible attempts to advance prices for the 
second quarter.” The composite prices 
for pig iron and finished steel are un- 
changed. 

In view of the record here set forth 
it seems unnecessary to comment at 
length on the activity of the stock mar- 
ket. It would seem that the lack of 
economic foundation for an advance in 
prices is tolerably evident. 

The reader may well give serious at- 
tention to Mr. Robey’s article on an- 
other page of this issue, presenting in 
clear and irrefutable fashion certain 
dangerous tendencies in our banking 
practice. There can be no doubt of the 
substance of the facts as he presents 
them; and in the writer’s judgment 
there can be almost as little doubt that 
the general immobility of the banks is 
one of the largest present obstacles in 
the way of business recovery. The sit- 
uation represents the basic but too 
largely repudiated fact that we cannot 
prosper indefinitely on unliquidated 
credit. 

The task of making the necessary 
changes in the Federal Reserve act is 
difficult and puzzling, but it will have to 
be undertaken and pushed through. And 
a still more difficult task will be reform 
of the Federal Reserve System at the 
top—namely, the Federal Reserve Board 
—a reform against which all the forces 
of timidity, of political self-seeking, and 
of economic unenlightment are now ar- 
rayed. This is by all odds the longest 
step toward business security. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE advance in stock prices has 
T met heavier resistance. Although 

most of the important stocks have 
made new high records during the week 
the supply of stock brought in at these 
figures has in many cases proved too 
great to be immediately absorbed, and 
prices have slipped back again. Thurs- 
day’s close finds the market only mod- 
erately higher than a week before. 

The market rose briskly during the 
first half of the week under review and 
many stocks which had remained be- 
calmed during the preceding several days 
became active and broke through into 
new high ground, On Tuesday the mar- 
ket became very active, transactions for 
the day reaching the highest total since 
last October. This burst of activity was 
followed by a moderate and irregular 
reaction. Another rally on Thursday was 
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cut short by a sharp decline in the last 
hour of trading. 

The largest gains of the week have 
been in Bethlehem Steel, Union Carbide, 
Sears, Montgomery, Radio and Foreign 
Power. The electrical equipments and 


public utilities have enjoyed moderate . 


advances. The coppers have been strong. 
The railroad stocks have done compara- 
tively little. Some of the motors have 
advanced moderately. The Tuesday- 
Wednesday reaction was most severe in 
the industrial specialties which had been 
run up so spectacularly during the pre- 
ceding fortnight. Johns Manville and 
American Can also suffered rather deep 
reactions. 

That the market should encounter 
heavier resistance at this point is far 
from surprising. Prices had been rising 
briskly for two weeks. There can be little 
question that in some cases, notably 
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among the industria] specialties, the ad- 
vance has been too rapid. Such excess 
quickly develops its own corrective. 

Signs of more fundamental technical 
weakness however are lacking, The past 
fortnight’s advances in the specialties 
have not, apparently, covered distribu- 
tion elsewhere in the list. It is reported 
that the public has remained very cau- 
tious, reserving its boldness for some 
occaSion when prices are much higher. 

In the present market situation it is 
interesting to observe the time relation- 
ship which has obtained in the past be- 
tween revivals in business and the start 
of bull markets in stocks. The following 
table shows the number of months’ lag 
between upturns in stocks and in busi- 
ness. (A minus sign indicates that the 
business revival preceded the start of the 
advance in stocks). 
M066 ......... 7 
EE sic cnbnnte 0 | 


cape aes Sa 
1896-7 ... 6 
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In six out of ten instances the stock 
market started up ahead of business, 
usually by two or three months. But in 
three instances stocks lagged behind 
business. 


1904 

1908 .... 
eee 
ae 
1924 


In the light of past experience, there- 
fore, the fact that business has not yet 
begun to show any pronounced improve- 
ment is not, necessarily, an item of im- 
mediate market importance. On the 
other hand, there is necessity for 
stocks advancing before or even with 
business. 

In the present situation the stock mar- 
ket’s attention is probably directed mor: 
to politics than to business. Rightly or 
wrongly, the market regards the ad- 
journing of Congress as a favorable 
event and the prospect. that recent dis- 
agreements may be patched up without 
an extra session has doubtless contrib- 
uted its share to the buying movement. 

There has recently been a great deal 
of discussion in Wall Street as to the 
relative merits of high and low priced 
stocks. Some one has made the discov- 
ery that in a bull market low-priced 
stocks tend to advance more in percent- 
ages than do the high-priced ones. Street 
statisticians have been searching the 
kennels for issues selling at $2 or $3 
that are likely to advance to $10 or $12. 

Of course, there is nothing new in all 
this. Since buttonwood tree days it has 
been known that as a rule low-priced is- 
sues tend to have greater percentage 
changes in both directions than do high- 
priced stocks. Stocks selling below 10 
frequently rise or fall 50 per cent in a 
few weeks’ time, but such wide moves are 
unusual in stocks selling for 100 or over. 
F. R. Macauley of the National Bureau 
of Economic Resez.rch has worked out an 
interesting equation describing the char- 
acteristic relationship between price 
level and amplitude of price fluctuation 
—which, I hope, he has included in his 
new book which is to be published some 
time during the next fortnight. 

The money situation has changed but 
little. According to this morning’s state- 
ment of the Federal Reserve Banks re- 
discounts, seasonally corrected, have de 
clined moderately, and there has been a 
slight gain in seasonally corrected hold- 
ings of bills bought in the open market. 
Government securities remain unchanged. 

During the past week there has been 
little change in the foreign exchange 
markets. English, German and Swedish 
rates have advanced slightly and French 
and Swiss francs have declined. 

A. McB. 
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The Progress of Inflation and “Freezing” of Assets 
In The National Banks 


By RALPH WEST ROBEY 


Columbia University 


This is the first of two articles on the 
current banking situation, The second 
will consider a possible line of reform. 


NDREW CARNEGIE 
said after the panic of 
1907 that the United 
States had the “worst 
banking system in the 
civilized world.” In 
retrospect, this obser- 
vation does not im- 
press one as having 

been exaggerated. The flaws and weak- 
nesses of the old national banking sys- 
tem are now very clear. At the time 
Carnegie made his statement, however, 
they were not generally recognized. The 
leaders of American banking then be- 
lieved that our banking system was quite 
adequate and, in spite of its recurrent 
break-downs, probably the best that could 
be designed to meet the peculiar needs 
of this country. 





Only after many years of intensive 
educational work did the country realize 
the evils of the old national banking sys- 
tem keenly enough to enact a “reform” 
banking bill. This measure, the Federal 
Reserve Act, marked a greater advance 
in central banking than had ever been 
accomplished in any other country. Under 
it, nevertheless, there have developed 
gradually some exceedingly dangerous 
tendencies. 

The significance of these tendencies 
has not been widely appreciated. The 
banking fraternity has maintained that 
the changing character of our banks was 
thoroughly sound, that it merely reflected 
our “new economic era,” and that any 
legislative changes should liberalize the 
laws rather than impose further restric- 
tions upon the banks. 

During the past year this attitude of 
the bankers has changed. The shock of 
the present business depression has been 
so severe that confidence has been under- 
mined. The result is that now, for the 
first time in at least ten years, there is a 
strong possibility that we may secure 
legislative action which will restore the 
soundness of the American banking sys- 
tem. The most strenuous effort in a 
decade will be made in that direction 
within the next few months. 

The exact nature of this legislation is 
undetermined. The change of front on 
the part of the banking fraternity has 
been so sudden, and the collapse of the 
“new era’ philosophy has been so com- 
plete, that what is needed or can be se- 
cured is still indefinite. 


Reserve Act Introduced “Free Manage- 
ment” 


The particular nature of our present 
banking problem has been largely the 
result of two things; first, the idealism 
in the reserve act, or the assumption 
that the managers of the reserve banks 
would exercise very expert judgment; 
and secondly, the fact that, as a whole, 
the management of the reserve banks 
has been mediocre. Of these two the 
latter has been of greater importance. 
Not only have the reserve authorities 
fallen short of the ideal set for them in 
the reserve act—they have made gross 
errors. 

It is important to remember, never- 
theless, that the reserve act itself opened 
the way for the errors. It did this by 
eliminating all the automatic checks to 
inflation which had been present in the 
old national banking system. The two 
most important of these checks were, 
first, the legal reserve provisions, and, 
secondly, thé inelastic currency. Actu- 





ally it was a combination of the two 
which so effectively restricted inflation 
that the national banking system was 
bearable for sixty years. Banks found 
that if they overexpanded there would 
not be sufficient cash to fulfill the legal 
reserve requirements and at the same 
time meet current demands. 

A realization of the possibility of such 
a money shortage made all banks, prior 


Chart 1—Proprietary Protection to De- 
positors 
National Banks, 1900-1930 


Per Cent Capital Account to Individual 
Deposits 
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to 1914, watch their cash positions with 
great care. In New York this watchful- 
ness was especially noticeable. In that 
centre there was a close relationship be- 
tween the reserve, or cash, position of 
the banks, and time interest rates. As 
the money supply declined, interest rates 
advanced, and vice versa. 

Such an unorganized method of con- 
trolling the lending operations of the 
banking system was far from ideal. It 
is interesting to note, nevertheless, that 
except in cases of unexpected shock, this 
careful guarding of their cash positions 
by the banks was sufficiently effective 
to prevent either a general breakdown 
of the banking system or any consider- 
able number of bank failures. 

The framers of the reserve act recog- 
nized the undesirability of this unorgan- 
ized control. The result was that “free 
management” was substituted for legis- 
lative restrictions. Ample powers were 
given this management to control the 
inherent inflationary tendencies of 
banks. But for the past fifteen years} 
our credit expansion or contraction has 
depended almost entirely upon the use 
made of these powers. Banks, of course, 
are still required to keep reserves, but 
our elastic currency has prevented the 
requirements from acting as a stringent 
limiting factor on the lending power of 
banks. Today there is no possibility of 
a money shortage. Consequently, there 
is no longer the same necessity for bank- 
ers to watch incessantly their cash posi- 
tions. 


Inadequate Standards for Judging the 
Credit Positions of Banks 


In place of the old, inelastic legal 
safeguards against bank inflation, we 
have had for the past fifteen years, as 
just stated, merely the judgment and 


-cation back through 


ability of the Reserve System officials 
The imposition of this tremendous re- 
sponsibility upon the management of the 
central bank was unprecedented The 
central bank managers of every other 
country had always had the aid of an 
inelastic currency in the formulation of 
their policies. This means that in Eng- 
land, France or Germany the 
of the central banks had been of exactly 


VY 


problems 


the same nature as had been faced 
the New York commercial banks before 
1914. The managers of the Reserve Sys 
tem, on the other hand, were not given 
the aid of legislative restrictions on the 
supply. 

The Reserve Board throughout its life, 
then, has been without any definite guide 
as w the extent to which banks 
might expand with reasonable safety 
Under these circumstances it reverted t 
the indications of danger which were fol- 
lowed by bankers before 1914 


moncy 


our 


These 


Chart 2*—Liquidity of Bank Portfolios 
1900-1930 


Per Cent Business Loans and U. 8S. Securi 
ties to Total Loans and Investments 
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were all reducible to the question of 


whether there was an ample supply of 


cash. The general attitude was that if 


a banker had an adequate supply of cur- 
rency and a plentiful quantity of assets 
which he could convert into money with 
out delay, he had nothing to fear 
When this old indication of the credit 
position of banks was carried over as 
a guide for Federal Reserve policy, how 
ever, it was certain to result in infla 
tion. Unfortunately, this was not rec 
ognized by the Reserve officials. The 
result has been that they have been un 
able to see any compelling reasons fo1 
using the great powers given them by 


*In 1921 the Controller changed the classi 
fication of loans, carrying the new classifi 
1915 Using the old 
classification, all unsecured loans and 
United States securities are here classed as 
“quick”’ up through 1920. Using the new 
Clas:.‘ication from 1915, the loans secured 
by ‘‘merchandise, warehouse receipts, & 
were included among the ‘‘quick Per 
centages were calculated for each group 
ing. For the six overlapping years (1915- 
1920) the differences in the percentages 
were, respectively, 10.2, 8.8, 8.8, 8.9, 8.3 and 
10.0, or an average of 9.2 It was assumed 
that this percentage of business I 
“guick’’ loans was included am 
‘‘slow-moving’’ in the earlier years 
percentages under the old classification 
were modified accordingly. This modifica 
tion raised the percentage of the ‘‘quick 
group to the total by 9.2 per cent and low- 
ered the percentage of the ‘‘slow-moving 
group by an equal amount in each year 
from 1900 to 1914. inclusive 










an 


inflation- 
developed 


a restriction of the 
tendencies which have 
among the commercial banks. 
have always had an adequate supply of 


law for 
ary 


The banks 


cash, because of the new elastic cur- 
rency. Further, they could always get 
still more, in case of need, by redis- 


counting part of their eligible paper 
No Resistance to Inflation 


word, then, the main difficulty 
in the operation of the Reserve system 
has been the lack of sound standards for 
judging the credit positions of the com- 
mercial banks. From a theoretical view- 
point this need not have caused trouble. 
It has only been because of the weak 
management of our banks that this lack 
‘f standards has been of enormous prac- 
tical significance. The officials of the 
System have never realized, 


In a 


Reserve 


judging both by their published state-'| 


ments and by the history of the system, 


oe 


that the old cash position criterion was/ 


emasculated by the Federal Reserve act. 
Consequently, the board has followed, 
if not actually inflationary, at least non- 
deflationary policies almost without in- 
terruption. , 

In fact, the only noteworthy exception 
to the general non-deflationary policy of 
the board was in 1920. In the early part 
os that year the cash position test, when 
applied to the Reserve System, indicated 
forcibly that credit expansion must not 
be permitted to go any further. Then, 
the board imposed an effective policy of 
restriction. Let it be noted carefully, 
however, that this policy was not adopted 
until the Reserve System was in dan 
ger of not having enough of the right 
kind of money to meet its reserve re- 
quirements. 

The explanation that treasury finane- 
ing was responsible for the tardiness of 
the deflationary policy after the war is 
not convincing. A much more reason- 
able conclusion is that the Reserve 


Chart 3—Adequacy of Bank Capita? 


National Banks, 1900-1930 
Cent of Capital Account to 
Moving” Assets 
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board, with the Secretary of the , 
ury as chairman, did not believe it nec- 
restrict credit until the Re- 
serve System was threatened unmistak- 
ably with a gold shortage. 
In the recent securities 
cash position criterion did not indicate 
that any restriction of credit was neces- 
sary; there was no shortage of currency) 
in the banks, nor of gold in the reserve 
Accordingly. the bubble was 


essary to 


boom | the 


system. 
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permitted to expand until it burst of its 
own accord. 


Decreased Protection to Depositors 


Since the Federal Reserve Board 
failed to recognize the fundamental al- 
teration made by the reserve act in 
guides to safe credit expansion, one 
could scarcely expect the commercial 
bankers to realize the change. In fact, 
the commercial bankers had much rea- 
son to become less watchful. On all sides 
they heard it emphasized that the new 
banking structure was designed to re- 
move the danger of a currency shortage 
and to assure the banks a place where 
they might borrow on their portfolios. 
From the point of view of the commer- 
cial banker, then, his two great bug- 
bears—the fear of running out of cash 
and the chance that he might not be 
able to borrow on his portfolio in case 
of need—were things of the past. 

In the last analysis, there was an un- 
derlying change that went much deeper 
into banking practice than this, although 
it took the bankers some little time to 
take advantage of it. This was an al- 
teration in the importance of the two 
principles followed by banks under the 
old national banking system in order to 
maintain a satisfactory cash position. 
The first of these was that a banker 
must not create too many deposits 
through the granting of loans, for he 
would lose his cash through an unf~.- 
orable balance in the conection of 
checks, the second, that a banker must 
not let his portfolio get in bad condi- 
tion, for if he did his city correspondent 
would refuse to come to his aid in case 
he needed additional cash. 

After the organization of the Federal 
Reserve System these principles did not 
retain their old force. Bankers still 
watch both their cash positions and their 
portfolios, of course, but it is no longer 
necessary to exercise such close vigil- 
ance. No longer is there such probabil- 
ity of a cash shortage being so serious. 
Before 1914, if a bank suffered a severe 
depletion of its cash it was likely to be 
extremely embarrassed because of the 
hesitancy with which other institutions 
would give up their currency. For the 
past fifteen years, however, if a bank 
needed to replenish its tills all it had to 
do was to call, either directly or indirect- 
ly, upon the apparently unlimited cur- 
rency supply of the reserve system. Ac- 
cordingly, banks have worked gradually 
to higher and higher levels of credit 
expansion. 

This expansion has resulted in a de- 
cided alteration in the relation of de- 
posits to the capital of banks. Before 
1914, as shown in Chart 1, it was cus- 
tomary for national banks, on the aver- 
age, to keep a capital account equal to 
at least one-third of their total individual 
deposits. Within the past ten years their 
capital account has fallen to less than 
one-fifth of their individual deposits. 
The result of this decline has been to re- 
duce by nearly one-half the proprietary 
protection afforded depositors. 


Changes in Bank Portfolios 


The lowered proprietary protection af- 
forded depositors would not be so im- 
portant if it were not that there has 
been a very noteworthy alteration in the 
composition of the portfolios of banks. 
This has been a normal result of the 
changed significance of the second gen- 
eral principal mentioned above, namely, 
the maintenance of a well-balanced port- 
folio. 

Before the introduction of the reserve 
system the position of a bank which de- 
sired to borrow from its city correspon- 
dent was treated as a whole. That is, it 
was considered in its entirety as a credit 


risk. In borrowing from the Federal Re- 
serve System, however, this has not been 
true in any real sense. Rather, the only 
thing which a bank has needed to watch, 
for all practical purposes, has been the 
particular paper offered for rediscount. 
Its general position has been given only 
minor consideration by the reserve au- 
thorities. 

Under these circumstances it is not 
surprising that in many instances less at- 
tention has been devoted by bankers to 
maintaining the standards in their port- 
folios that were formerly customary. 
The result has been that a larger and 
larger proportion of the loans and in- 
vestments of the banks has come to con- 
sist of “slow-moving” assets. The banks 
have become increasingly “frozen.” This 
means that they have been less and less 
able to perform their proper functions 
and more and more subject to failure. 

This declining liquidity of the national 
banks is shown in Chart 2. It is recog- 
nized that among the business loans 
there are some which are worse than 
many loans on securities. As a class, 
however, business loans are more liquid 
than loans on real estate or loans on 
securities, just as United States obliga- 
tions have a surer and firmer market 
than “other” securities. The general cor- 
rectness of this thesis is all that is nec- 
essary to make the classification suffi- 
ciently accurate to indicate a very fun- 
damental change in the American bank- 
ing system during the past ten years. 

The significance of the declining li- 
quidity of our banks cannot be overem- 
phasized. It is a condition comparable to 
what frequently is termed “dry-rot” in 
other forms of business. Just as stale 
merchandise which accumulates on the 
shelves of a store absorbs the capital of 
the organization and so makes impos- 
sible its proper use, so “slow-moving” 
assets in a bank absorb its funds and 
prevent their proper utilization. 

It must be borne in mind that the 
significance assigned to this declining 
liquidity does not imply that the “slow- 
moving” assets represent “bad” or “ille- 
gitimate” financing. For the present 
purpose we may assume that every dollar 
invested in them will ultimately be re- 
paid. It is entirely a question of the 
nature of the funds which have been put 
into such “slow-moving” assets. Had 
they been funds which could remain more 
or less permanently employed in this 
way, that is, had the banks made the 
necessary adjustments in their capital 
accounts to carry this business, there 
would be no basis for criticism. 

The banks, however, have not made 
proportionate adjustments in their cap- 
ital accounts to provide the larger supply 
of permanent funds necessary for carry- 
ing the present heavy load of “slow- 
moving” assets. Instead, as is shown in 
Chart 3, the proportion of capital to 
“slow-moving” assets has declined pre- 
cipitously since the organization of the 
Federal Reserve System. Today it is 
substantially less than one-half of the 
percentage which prevailed under the old 
national banking system. 

It is needless to point out that this 
absence of capital for carrying the “slow- 
moving” assets has necessitated the use 
of deposits for this purpose. Some of 
these deposits have been sufficiently per- 
manent to justify their use in this way. 
For the most part, however, they have 
been time deposits in name only. 

A Summary of Conditions 

In summary, then, a general review of 
banking in the United States for several 
years past reveals the following: 

1. That the Federal Reserve Act re- 


moved the restrictions to inflation 
which had operated under the old 


national banking system and did 
not substitute any other compul- 
sory checks. 


2. That in the absence of any definite 


statutory guide as to the extent to 
which banks might expand with safe- 


ty, the Federal Reserve Board has 
followed consistently the common cri- 
terion of danger in the old national 
banking system, namely, the cash 
positions df the banks. 

3. That because of the provision of an 
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elastic currency by the Federal Re- 
serve Act, the cash position indica- 
tion of approaching danger has lost 
its virtue. 

. That the Federal Reserve Board 
has failed to. realize this emascula- 
tion, and by following this criterion 
has given us an inflationary central 
banking policy. 

5. That, under this inflationary policy, 
the commercial banks have ex- 

panded their deposits in relation to 


— 


— 


their capital until the proprietary 
protection afforded depositors has 
been reduced to about one-half of 
the former standard. 

. That in the absence of supervision 
on the part of Reserve officials, the 
commercial banks have permitted 
their portfolios to become less and 
less liquid. 

. That the commercial banks have 
failed to make proper changes in 
their capital accounts to care for 


o 


~ 


this increasing illiquidity, but, in 
stead, have used short-term deposits 
fer the purpose of carrying “slow- 
moving” assets. 


then, the inefficient and 
unwise management of our Reserve Sy; 
tem has made it possible for the com- 
mercial banks of our 
decrease the proprietary 
depositors, which becomes especially 


portant in case of forced liquidation, 


In a word, 





country, first, to 
protection to 


im- 


and, 


The Silver Cure for Bad Business—An 
The Senate Loan Scheme 


By RUFUS S. TUCKER* 


the economic 
doctors who have di- 
vulged their diagnoses 
and proclaimed their 
panaceas for the pres- 
ent economic ills of 
the world one school 
has placed the blame 
A on the fall in the 
price of silver and has asserted that re- 
covery cannot take place until silver is 
remonetized, or at least stabilized in 
value. It is not necessary to enter now 
into a discussion concerning the merits 
of bimetallism or the existence of a gold 
shortage, but some of the allegations 
which are being spread abroad by silver 
enthusiasts are so far from the truth 
that it does seem necessary to protect 
the public by stating a few plain facts. 
The recent report of the subcommit- 
tee of the Senate Committee on Foreign 
Relations and the resolutions submitted 
favoring an international conference on 
silver and a silver loan to China form a 
convenient text for such a statement. 








A General Misstatement by Committee 


First—It is stated by the committee 
that the people of silver-using countries 
“embrace over half the population of the 
world and 90 per cent of the nations of 














| 
| TABLE I. COUNTRIES ON SILVER 
| STANDARD 
Fine Sil- Latest 
| ver Content Quo- 
Coin (Grains). tation. 
China- 
Mexican dollar .377.09  $0.2056 
Shanghai tael 534.34 .2886 
Yuan dollar ...... . . .368.87 -2062 
Hongkong dollar . 374.40 2271 | 
Eritrea— | 
arr . 361.67 a 
Abyssinia— } 
Maria Theresa dollar. .360.78 e | 
Menelik dollar .... .361.77 ° 


Afghanistan— i 
abuli rupee : + 
Afghani rupee . 

Arabia— | 
Hejaz riyal 
*Not available. 

tNot quoted. 


. 307.98 | 
+No details sisiianie. | 
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the earth.” If this is meant to imply 
that “over half the population of the 
world and 90 per cent of the nations of 
the earth” are on the silver standard, 
the statement is absolutely false. The 
only countries in the world that are now 
on a silver standard are China (includ- 
ing Hongkong, Mongolia and Tibet), 
Eritrea, Abyssinia and parts of Afghan- 
istan and Arabia. Their combined popu- 
lation is only one-fifth that of the world. 

Out of a total of some sixty countries, 
these five are the only ones that have a 
currency whose value is dependent on 
that of silver. Their total trade with 
the United States is less than 3% per 
cent of all our foreign trade. Other 
countries (like the United States) have 
silver coins, but the value of these coins 
js determined by the legal limitation of 
their number and, in many cases, also by 
definite provision for their conversion 
into gold. or. into. drafts..on a market 
where gold can be obtained. The value of 
standard coins of silver standard coun- 
tries is shown in Table I. 

The committee wholly failed to grasp 


the distinction between a standard of 
value and a medium of exchange. They 
stated that in China, Mexico, Central 
and South America, India and Asia 


“The foundation of all commercial 
transactions, both domestic and foreign, 
must be based upon silver because they 


of silver in New York was 60.33 cents 
an ounce. It is now 26 cents—a fall of 
56 per cent. The only currencies in the 


world that have fallen more than 10 per 
cent in value from their high points of 
1928 or 1929 to the present time 
side of the silver-standard countries men- 


(out- 











have silver and little or no gold.” tioned above) are the Spanish, Argen- 
tine, Paraguayan, Brazilian, Peruvian, 
Now this is simply not'’so. Practically Uruguayan and Australian. In Table II 
TABLE Il. OTHER COUNTRIES WITH DEPRECIATED EXCHANGE IN 1930 
| Latest 
a. Legal Value. Quotations. Remarks 
rgentine: . 
Gold ° NG re $0.9648 one [Sew emer pepe o 
eS ere 0.4245 0.32 ICES. 
| —-: 4.8665 3.7346 jf Currency system theoretically 
—_— ‘ . {same as British 
—— Ory ery 0.1196 0.088 Currency mainly paper 
araguay : _ ‘ ’ 
5 { Currency mainly paper, based on 
— Fa nale Siege ade aamnele 0.0226 0.0171 | Argentine; no silver currency 
Sol | 0.40 0.28 (Gold standard not well 
nih a ae : | maintained 
i " { Theoretically ‘limited bimetallism 
| weuauer ae oo Ae “= ome | queuay paper standard 
| { Currency mainly paper, small 
| eee pos sasinckewse ae 0.70 \ sliver and fickel 











all foreign trade, even in China, is based 


are shown the values of these currencies 











upon London or New York drafts. As according to the latest quotations, and 
for domestic transactions, they are their legal value. These countries all 
based on the local currency, and in have large quantities of paper money 
every one of the regions mentioned, ex- theoretically redeemable in gold, but 
| TABLE Ul. OTHER SOUTH AMERICAN AND ASIATIC COUNTRIES 
Legal Principal 
Currency. Standard. oin. Par Value 
; ~ Gold peso $.4985 3 
ERED De Gold { Silver peso* 1042* 3975 
Do. 6.46.0066 0864000068 Gold exchange Peso 50 Par 
ED: «sb scesiexiseseeenne Gold uetzal 1.00 Par 
IE 2154-04. 64:0.0-05-00ibieane Gold olon 50 4939 
RS. 6d ncalbn ddupac- eos Gold Cordoba 1.00 9869 
Costa Rico. ..Gold exchange Colon 25 Par 
EE f5 Gas whbekceomenme Gold Balboa 1.00 Par 
EY 5.5 40 a:u 0,9 Senos auc Gold e30 9733 9675 
ED, 556-4 h eed tenance Gold Bolivar 193 18 
PE Si6csc6- ch dcnneboue Gold Sucrg 20 Par 
PIED. Siccrcvcsccvcssscces Gold exchange Boliviano 3650 3675 
Giada tad ese6 d:6 Bc Gold Peso 1217 1216 
British West Indies....... Gold Pound 4.8666 Par 
British Honduras........ Gold Dollar 1.00 Par 
| See Ee Sold Peso 1.00 1.0005 
Dominican Republic....... Gold Dollar 1.00 Par 
French West Indies....... Gold Franc 0392 Par 
LS gb acothd-aidtunwk asad Gold exchange Gourde 20 Par 
British Guiana............ Gold exchange Dollar 1.014 Par 
— a Gold Florin 402 Par 
RE A ssrdaws ais 84s250-tae we Gold Yen 4985 495 
Prntippines had a aimale- macs Gold exchange Peso 50 4975 
India, (Britioh)............ Gold bullion Rupee 365 3606 
Dutch East Indies......... Gold Rupee 402 4025 
TID oo csicccvcsssoscccccess Gold exchange Baht 4424 4526 
| French Indo-China........ Gold exchange Piastre 392 Par 
| Straits Settlements........Gold exchange Dollar 5678 5637 
@ x Sree Gold exchange Kran 0811 Par 
errs ee India Rupee 
eee Gold exchange Pound 7856 Par 
| Palestine EEE Pree Gold exchange Pound 4.8666 Par 
| Beeeees ... 1.505 + ..Gold exchange Riyal .4867 t 
Ps Ee ick css a arek kes ok wise See India Rupee 365 
SS RR rrr re Paper Piastre 044 00474 
*Value of silver content. tNone available. 











cept China, these local currencies have 
values wholly independent of silver. In 
fact, some of these countries, e. g., Brazil 
and Paraguay, have very little silver 
even as a medium of exchange, being on 
a depreciated paper basis. 

It is obvious that if the money of any 
country were on the silver standard it 
would have fallen in value during the 
last two years to correspond with the fall 
in silver. In May, 1928, the average price 


"*Formerly Chief: Economic Analyst, United 
States Treasury Department. 


which has not recently been redeemed to 
such an extent as to maintain its parity. 
The value of the currency, therefore, de- 
pends mainly on demand and supply, and 
is in no way dependent on the value of 
silver. Only in Spain is there any sur- 
vival of the silver standard, and that is 
purely theoretical, for the old silver coins 
circulate at a value -three- times higher 
than that of the metal they contain. 
Table III gives similar information for 
the other countries of South America, 
Central America and Asia. 


secondly, to increase the possibility md 
such forced liquidation by permitting 
their portfolios to become less liquid with- 
out making the necessary capital adjust- 
ments to offset the decreasing liquidity. 
This, in general, is the condition which 
must be corrected. Otherwise, the ob- 
servation of Carnegie will become an 
even more accurate characterization of 
our present banking organization than 
it was of the national banking system 
in 1907. 


Exposure of 


The Second General Misstatement 


Second—The committee stated that the 
fall in silver had cut the purchasing 
power of silver-using countries in half, 
and thereby reduced seriously our ex- 
ports to China, South America, Mexico 
and India. 

This is really absurd, as can be readily 
shown. In the first place, our Commerce 
Department has recently pointed out that 
silver fell only 30 per cent in terms of 
commodity prices in the United States 
during 1929 and 1930, because commodity 
prices at the same time had fallen 20 
per cent in terms of gold. In the second 
place, the average wholesale price of 
147 commodities in Shanghai measured 
in silver money rose only 12 per cent 
between January, 1929, and November, 
1930. Retail prices doubtless rose even 
less. In the third place, United States 
exports to China, comparing the first 
eleven months of 1929 with the first 
eleven months of 1930, fell off only 27 
per cent in gold value, which is equiva- 
lent to an increase in silver value and 
a loss of only about 20 per cent in quan- 
tity. At the same time our exports to 
Abyssinia, which is a silver country, 
more than doubled; our exports to 
Eritrea, another silver country, fell off 
less than 2 per cent; while our exports 
to Germany, South Africa, Italy, Hun- 
gary, Bulgaria, Rumania and Australia, 
which are gold or paper countries, fell 
off, respectively, 30, 34, 38, 41, 44 and 48 
per cent. 

As for India, which is said to have 
suffered so from the fall in the value 
of its silver treasures, our exports to 
India in the first eleven months of 1930 
were only 22 per cent less in dollar value 
than in the first eleven months of 1929, 
although our total exports to all coun- 
tries fell off 26 per cent. Meanwhile 
York remained within 2 per cent of its 
par value. Since wholesale commodity 
prices declined in Calcutta and Bombay 
even more than in the United States, the 
actual quantity of exports to India prob- 
ably declined less than 12 per cent. Ac- 
cording to our Department of Commerce, 
during the first eight months of 1930 
India imported more silver on balance 
than in the whole of 1929, presumably 
for hoarding. 

The case of Mexico is also interesting. 
Although Mexico is the largest silver 
producer in the world, and silver pesos 
still circulate there in large quantities, 
at a discount from gold pesos, our ex- 
ports to Mexico during the first eleven 
months of 1930 were only 12 per cent 
less than in the corresponding months 
of 1929 when expressed in United States 
dollars, and of course the decline in 
quantity was less. 


The Third Error—Cotton Mill Stocks 


A third mistake in the statement of 
the committee’ was- that “cotton textile 
mills commenced to suffer at the same 
time that silver began to drop.” The 
fact is that prices of stocks of Ameri- 
can textile mills have declined since De- 
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cember, 1919, and especially. since March, 
.923, and the dividends of New Bedford 
and Fall River mills have declined since 
1922 or 1923, while silver reached its 
post-war peak in 1925. 

As was recently stated by the National 
City Bank, the falling off of trade be- 
tween Asia and the Western world has 
been the cause of the decline in silver 
rather than a result of it. China has 
probably suffered more in the fall in 
silk, beans and oil-cake than from the 
fall in silver, since it is by means of 
these exports that she ordinarily pays 
for her imports. Of course the chief 
cause of her low purchasing power, and 
the reason she has been exporting silver 
lately rather than importing it, is the 


destruction caused by her civil wars and 
high taxes. 


Slight Connection With Business 


In view of the foregoing, it-is obvious 
that the fall in price of silver has had 
very little to do with our business de- 
pression. It follows that a fixing or re- 
storing of the price of silver would prob- 
ably not improve our foreign trade per- 
ceptibly. Higher silver prices would 
benefit silver producers, especially in 
Mexico. They would benefit some Chi- 
nese merchants and some Hindus with 
hoards of silver treasure. But if in this 
country we consider that a fall in com- 
modity prices—that is, a rise in the 
value of money—is a calamity, how can 


we expect to help the Chinese by forcing 
on them a rise in the value of their 
money? According to the Kemmerer 
Commission most Chinese own no silver 
at all, and according to the Bombay 
Banking Inquiry Commission most Hin- 
dus own very little. Their daily incomes, 
if received in any form of money, are 
received in copper or other subsidiary 
coinage, and if small silver coins are in- 
cluded they are mere token money 
known to contain less silver than their 
actual value as currency. 


The Incomprehensible “Loan” Plan 


The other proposal of the committee— 
to lend silver to China for internal im- 
provements—is incomprehensible. If it 


Europe From an American Point 


By HENRY W. BUNN 





HE outstanding news 
items of the seven 
days were: The re- 
jection by the British 
House of Lords, 162 
to 22, of the school 
attendance bill; the 
hard sledding in com- 

7s mittee of the British 

Commons of the trade disputes bill, the 

Simon wing of the Liberals urging 

amendments adoption of which would 

take all virtue out of that measure, the 
situation suggestion a growing doubt 
that Lloyd George will be able to “de- 
liver the goods”; and the Spanish de- 
velopments. The last, of course, have 
almost exclusively held the general eye. 

I told last week of the cancellation of 

the Spanish royal decree announcing 

elections to a new Cortes in March, and 
of the resignation of the Berenguer 

Government, leaving a situation fantas- 

tically obscure. 





But fantasticalities yet more fantastic 
were in store. As between political 
Chinoiseries and the corresponding Span- 
ish product, there’s little to choose. 

It would appear that Berenguer was 
unhorsed by the action of the monarchist 
Liberals, the Marquis de Alhucemas and 
the Count de Romanones. Nearly every 
one expected a government headed by 
one of the two, embracing monarchists 
of Right and Left, the Left predominat- 
ing, with a program substantially the 
same as Berenguer’s save for the im- 
portant addition of sweetening by a gen- 
eral amnesty. But, for whatever rea- 
son, such a government was not formed. 

Instead, one of the most astounding 
episodes in political history. It will be 
recalled that the Constitutionalists 
(headed by Alvarez), the Republicans 
and the Socialists, had long clamored for 
a constituent Cortes which should be 
fully empowered to decide on the future 
form of the government: republic, con- 
stitutional, monarchy, or what. Some 
were for immediate dethronement of the 
King, others would suspend his func- 
tions from the date of assembling of 
the Cortes, which should restore him 
with curtailed powers or dethrone him. 
They seemed to acknowledge Senor 
Guerra as their common leader. 

Well, on the 16th the King sent for 
Guerra, with whose views he was fa- 
miliar, whether by preliminary confer- 
ence or otherwise. It may or may not 
be that he was moved by information 
that a general strike had been ordered 
for the next day. He was in a funk, 
or playing a subtle game. 

He invited Guerra to form a govern- 
ment, with the understanding that a 
constituent Cortes should be elected 
without delay, that from its assembling 


his own functions should be suspended, 
that it should be absolutely empowered 
to determine the future form of gov- 
ernment. 

Guerra was in some doubt as to the 
attitude of the Republicans and Social- 
ists, whose cooperation would be essen- 
tial. He consulted their chiefs; to see 
the Republican chief, Zamora, requiring 
visit to a prison. They pledged coopera- 
tion in the elections, but refused partici- 
pation in the proposed government. The 
former was sufficient, and at noon on the 
17th Guerra called on the King with his 
list. 

But meantime the King had changed 
his mind. How or why? Perhaps the 
hideous possibilities of the Guerra ar- 
rangement—and you might say that the 
malign and benign aspects were fairly 
balanced—bore him down. Perhaps the 
royal gorge rose. He had been in con- 
ference with the “old gang”; perhaps no 


more need be said. He indicated the 
change to Guerra by criticizing his list. 
Old Guerra saw and left. 

The next day—the 18th—a government 
was installed: of Monarchists headed by 
the old Chief Admiral, Juan Aznar, with 
General Berenguer as Minister of War, 
and including the Liberal chiefs Alhuce- 
mas and Romanones. (I cannot say 
whether the Liberal or Conservative ele- 
ment predominates. ) 

The new government announces elec- 
tions to a “Constituent Cortes” which 
shall meet ’ere Summer. It will alter 
the present Constitution or draw up a 
new one, “but the fundamental régime, 
the monarchy, will not be challenged.” A 
large measure of autonomy is promised 
to Catalonia, which may or may not be 
a sop. 

The realm is strangely quiet. This 
may or may not be due to knowledge 
that military units regarded as espe- 


is to be an actual advance of silver, it 
wil] not be of much use for internal im- 
provements, since those require foreign 
machinery, foreign material and foreign 
engineers, none of which can be obtained 
with silver. Or is it intended that the 
“Celestial Kingdom” shall imitate its 
heavenly namesake and pave its streets 
with silver? If the silver holdings of 
the United States Treasury are to be 
made available for China on a loan basis 
as the committee suggests, wherein does 
this differ from selling silver on credit, 
and why would not such a loan lower 
the price of silver just as much as the 
sales of rupees by the Indian Govern- 
ment, against which the committee so 
vigorously protests ? 


of View 


cially loyal have been carefully disposed. 
The attitude of the army as a whole in- 
trigues speculation. The censorship is 
down hard again; the constitutional 
guarantees are out of function. The po- 
litical prisoners remain in jail. It re- 
mains to see whether the Constitutional- 
ists, Republicans and Socialists will con- 
sent to participate in elections. The King 
is to be extolled for unexampled political 
astuteness, or to be damned for playing 
fast and loose with the people’s repre- 
sentatives. 


GREAT BRITAIN 


HE total of unemployed on Feb. 9 
was 2,637,131, above the figure of 


seven days previous by 12,895, 
above that of a twelve-month previous 
by 1,117,157. 

In the seven days ended Feb. 18 the 


gold holdings of the Bank of England 
were decreased by £40,000. The total of 
the Bank’s holdings on that date was 


BANK FOR INTERNATIONAL SETTLEMENTS 





SITUATION AS AT JANUARY 31, 1931 


(in Swiss Francs at par) 





ASSETS 


LIABILITIES 





1—Cash 
On hand and on current 
account with Banks .. . 


|— Capital 


5,691 646.38 | 0.3 

















| a ae er ner eleecanl 
li- Sight Funds at interest . . 85,517,704.18 | 5.0 Issued 164,600 shares . 411,500,000.— | 
ill—Rediscountable Bills and of which 25% paid up | 102,875,000.— _ | 6.0 
Acceptances (at cost) l'—-Long term Deposits 
1. Commercial Bills and 1. Annuity Trust Account 154,295,505.— | 9.0 
Bankers’ Acceptances . | 346,968,363.74 20.3 2. German Government | 
2. Treasury Bills... . . 185,433,590.54 10.9 Deposit . . fe 77,147,752.50 | 4.5 
532,401 ,954.28 3. French Government 
1V-—Time Funds at interest Guarantee Fund. 68,790,834.57 | 4.0 
1. Not exceeding 3 months | 722,108,229.58 42.3] Ili-Short term and Sight aeeemuanel 
2. Between 3and6 months | 162,239,292.27 9.5 Deposits 
884 347,521.85 1. Central ks for th 
V — Sundry investments(at cost) own polonaesnesg _— 
1. Not exceeding 1 year . 150,520,454 .03 8.8 (a) Between 3 and 6 | 
2. Between 1 and 2 years | 37,179,814.58 2.2 months. .... . 6,196,909.— | 0.4 
187, 700,268.61 (b) Not exceeding 3 
Vi-Other Assets ....... 12,272,551.19 | 0.7 months aad 580 ,423,740.45 34.0 
(c) Sight 237 ,809 904.82 14.0 


i) 


months 
months 


(c) Sight 


months 
(b) Sight 














1,707,931,646.49 | 100 





Authorised 200,000 shares, 
each of 2,500 Swiss gold 


. Central Banks for the 
account of otne:s: 
(a) Between 3 and 6 
(b) Not exceeding 3 


3. Other depositors : 
(a) Not exceeding 3 


{V—Miscellaneous items . 





824 430,554.27 


-_ 124 679,373.14 7.3 
3 

. 150,590 ,713.53 8.8 

182,933 453.23 10.7 





458,203 ,539.90 


8,712,873.13 0.5 
225,344.41 0.0 
8,938,217.54 
13,250,242.71 | 0.8 


1,707,931 ,646.49 | 100 




















The foregoing situation does not include funds received tor the service of international 'oans, concerning which statements are published at regular intervals 


Dated: Basie, February 5, 1931. 


Gates W. McGarrah, 
i President. 
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£141,207,261, as against £151,638,500 a 
twelve-month previous. During the same 
seven-day period the gold holdings of the 
Bank of France were increased by 106,- 
000,000 francs. 

One awaits witl. interest the arrival 
of the issue of The Week-End Review 
including a sixteen-page supplement set- 
ting forth a Five-Year Plan for Great 
Britain which is said to be approved by 
J. B. S. Haldane, Sir Oswald Mosley, 
Professor Laski and other notables, by 
one of whom it is denominated “a tre- 
mendous conception.” 

The British Government has addressed 
. note to seven European countries sug- 
gesting reduction by them by 25 per cent 
of import duties on sundry products of 
British manufacture. This, apparently, 
pursuant to the recent “international 
tariff truce conference” at Geneva, where 
it was agreed that each of the participat- 
ing governments should furnish a memo- 
randum of its tariff needs to the others. 
The seven countries referred to are 
France, Italy, Germany, Denmark, Nor- 
way, Sweden and Poland. 

The gigantic British Industries Fair 
opened simultaneously at London and 
Birmingham on Feb. 16. Its most inter- 
esting feature this year is the cotton 
textile exhibition, for the industry is 
making a grand drive to advertise itself. 
Its two miles of stands furnish out a 
display of amazing variety and splendor. 

January steel output was 402,200 tons, 
as against 337,200 for December. 1930, 
771,100 for January, 1930, and the 1930 
monthly average of 608,200. 

January iron output was 337,200 tons, 
as against 349,800 for December, 1930, 
650,000 for January, 1930, and the 1930 
monthly average of 516,400. 

Furnaces in blast at the end of Janu- 
ary numbered eighty-three, an increase 
of seven during the month. 

The government’s contribution to the 
unemployment fund in 1928 was $58,750,- 
000; in 1930 it was $184,850,000; it is 
estimated that this year it will be at 
least $275,000,000. 


FRANCE 


ANUARY exports totaled in value 
J 2,573,000,000 francs, below Decem- 

ber exports by 214,000,000; January 
imports totaled in value 3,816,000,000 
francs, below December imports by 513,- 
000,000. Exports of January, 1930, to- 
taled 3,714,000,000 in value, imports 
4,777,000,000. As to both imports and 
exports, the only category of increase 
was that of imported foodstuffs (232,- 
000,000 francs). 


Car loadings continue to fall dismally. 

The general index of industrial pro- 
duction in December, 1930, was 134, as 
against 135 for November, 1930. 

On the 12th Labor Minister Landry 
told the French Chamber that about 90,- 
000 Frenchmen were wholly unemployed, 
while about 200,000 more were partly 
unemployed. 


GERMANY 


OREIGN trade in January showed 

a decline. In comparison with De- 

cember exports fell $30,000,000 in 
value, imports $20,000,000. Exports 
totaled $184,000,000 in value, including 
$12,000,000 in deliveries in kind, Decem- 
ber deliveries in kind having totaled 
$36,000,000. Imports totaled $150,000,000 
in value. The balance, therefore, was 
favorable by $34,000,000. Export fall 
was chiefly in respect of manufactured 
goods, in particular non-electrical ma- 
chines, ironware, textiles and toys (the 
last named seasonal). There was some 
little seasona] increase in export of coal. 
Import fall is explained by moderate 


drop in respect of a large variety of 
finished products. 

Pig iron production of 1930 totaled 
9,694,509 metric tons, as against 13,400,- 
767 for 1929. 

Steel production (metric tons) over 
the years 1921-1930 was as follows: 


, Se 11,538,582 C—O 12,194,501 
. 16,246,078 1934. ......- 9,835,255 
ae 14,517,013 19ZB.....225. : 
es 16,310,682 | 11,714,302 
ISBS. 2.0.00 12,341,636 | eee , 


The highest year’s pre-war production 
(exclusive of Alsace-Lorraine and the 
Saar district) was that of 1913, namely, 
13,232,647. 

What is said to be the definite offi- 
cial report of the 1930 foreign trade 
shows a favorable balance of 1,642,- 
000,000 marks, reparations deliveries in 
kind included. It is, however, properly 
emphasized that the favorable character 
is mostly due in part to a very consid- 
erable import decrease and in part to 
the fact that prices of imports declined 
much more than prices of exports. The 
decline in imports referred itself chiefly 
to stagnation in the home market, the 
agrarian protection program in some 
measure accounting for smaller import 
of foodstuffs. 

The following table shows exports and 
imports and balances of visible foreign 


trade (reparations deliveries not  in- 
cluded) 1925-1930: 

Exports. Imports. Excess. 
1930.......12,035,000 10,393,000 Exp. 1,642,000 
| Se 13,483,000 13,446,000 Exp. 37,000 
1928. 12,275,000 14,001,000 Imp. 1,726,000 
 Saeeee 10,219,000 14,143,000 Imp. 3,924,000 
, ee 9,818, 10,565,000 Imp. 647,000 

925. 8,798,000 12,441,000 Imp. 3,643,000 


In 1913 (Alasace-Lorraine included) 
exports were valued at 10,097,000,000 
marks, imports at 10,769,000,000. 


PLETHORA 


CCORDING to our advices, on Feb. 
A 9 Russian wheat, best quality, was 
being offered in Vienna at 22 schil- 
lings per 100 kilograms, as against 29 
for Manitoba and 24 for Hungarian 
wheat. The same day arrival at Salina 
(Rumanian Black Sea port) of a Greek 
steamer laden with Russian grain for 
Austria and an Italian steamer laden 
with Russian wheat for Hungary is re- 
ported. At the same time we are told 
that Russian wheat is excluding Ru- 
manian wheat from France. It is seen 
how this sort of thing plays the devil 
with the plans of the Balto-Balkan bloc, 
nor is it surprising that people should 
see a Russian effort to prejudice the ne- 
gotiations soon to begin toward an 
Austro-Hungarian trade treaty. It is 
reported that the royal dictatorship of 
Yugoslavia has protected that country 
by a decree doubling the tariffs on 
wheat, maize and flour imports. 


RUSSIA 


TALIN made an interesting speech 
S the other day. It is, he declared, 

beyond peradventure that the Five 
Year Plan will be realized within four 
years, and it should be realized within 
three. Ere long, he asserted, the Soviet 
Union will be the greatest agricultural 
country in the world; the Communist 
system has approved itself the only one 
in which an economic crisis such as that 
which has just overwhelmed the rest of 
the world is an impossibility. 

He cited figures as follows: Grain ex- 
port from Russia (chiefly wheat and 
rye) in the fiscal year 1929-30 aggre- 
gated 2,269,405 tons, valued at 195,078,- 
000 rubles, as against 313,314 tons, 
valued at 83,098,000 rubles, for the pre- 
ceding fiscal year. (As to dumping, re- 
call, said he, that the export of 1913 was 
10,670,160 tons, valued at 594,501,000 
rubles.) 

“Animal husbandry” exports (includ- 
ing butter, eggs, hides, wool, &c.) of the 
fiscal year 1929-30 aggregated 98,055,- 


000 rubles in value, as against 206,271,- 
000 for 1913. 

Lumber export totaled 7,367,741 tons, 
valued at 180,193,000 rubles, as against 
7,603,480 tons, valued at 164,930,000 
rubles, in 1913. 

Petreieum and crude oil exports to- 
taled 4,554,863 tons, valued at 157,323,- 
000 rubles, as against 947,770 tons, 
valued at 50.086,000 rubles, in 1913. 

Coal export totaled 1,799,219 tons, 
valued at 16,985,000 rubles, as against 
1,150,629 tons, valued at 9,453,000 rubles, 
for the fiscal year 1928-29. (No figures 
available for 1913). 

The United States led among countries 
exporting to Soviet Russia in the fiscal 
year 1929-30 (280,360,000 rubles, as 
against American imports from Russia 
valued at 44,579,000 rubles). 








Great Britain led among countries im 
porting from Russia (238,158,000 rubles, 
as against British exports to Russia 
valued at 78,925,000 rubles). 

Stalin, as head of the Communist 
party, and Premier Molotoff as head of 
the Soviet Government, have issued a 
joint manifesto to the effect that rehabil- 
itation and development of river trans- 
port must be brisked up. “In this pe- 
riod of Socialist reconstruction,” says 
the manifesto, “river transport lags far 
behind. It is a blot on the Five-Year 
Plan, inefficient and wretched from top 
to bottom. Its administration and labor 
discipline are equally poor, as may be 
judged by the fact that of the 120 ves- 
sels ordered this year only three have 
been delivered. There must be a radi- 
cal change.” 
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P IONEER HYDRO-ELECTRIC ENTERPRISE on the 
Saint John River, and the largest in the Maritime Provinces, 


International’s development at Grand Falls is a substantial 
factor in keeping New Brunswick abreast the steady growth 


of Canadian industry. 


Development of Grand Falls was undertaken in 1926, 


when the cooperation of five sovereignties—the Dominion 
of Canada, the United States, the Provinces of New Bruns- 
wick and Quebec, and the State of Maine—made it possible 


for International to harness this long-wasted power. Two 


years later, the first generator in an 80,000 horsepower 


plant took up the service of New Brunswick industry; by 


another year, two additional units were in operation; and 


the fourth unit was completed early in 1931. 


Power from Grand Falls is utilized, under long-term 


contracts, by the Fraser Companies Limited, at Edmunston, 


and New Brunswick International Paper Company, at 


Dalhousie. In addition, Saint John River Power Company 


has contracts with the municipalities of Grand Falls and 


Dalhousie, and serves St. Leonards. 


Canadian Hydro-Electric Corporation Limited, compris- 


ing Saint John River Power Company, Gatineau Power 


Company and Gatineau Electric Light Company Limited, is 


a direct subsidiary of International Hydro-Electric System, 


and one of the principal units in the $400,000,000 power and 


utility organization controlled by International Paper and 


Power Company. 


Securities of International Paper and Power 
Company, International Hydro-Electrie System, 
New England Power Association, Canadian 
Hydro-Electric Corporation and other companies 
comprising the “International Group” are held by 
over 70,000 investors in the United States, Canada 
and Great Britain. For information, consult your 
broker or write direct to 


INTERNATIONAL 


Paper and Power Securities, Inc. 


220 East 42nd Street, New York City 
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Outstanding Features in the Commodities 
The Commodity Price Level Speculative Commodity Markets 


A Review for the Week Ended Tuesday, Feb. 24, 1931 Cotton, Wheat, Rubber. Hides. Silk, Sugar, Coffee 








active and prices are firms reported increased deliveries and 


HE Annalist Weekly vances. Cotton made a sharp advance A pee markets are per cent of production. Other large 
| 


Index of Wholesale to a new 1931 high at 11.35. This ad- Wy | 
Commodity Prices vance seems especially significant when 7 rising throughout the’ sales, and in one case sales were re 
continues an uninter- coupled with the firmer market for cot- \,- world. In New York, ported for delivery well into the Falli 
rupted decline to new ton goods, which have been moving into ~~ March contracts closed It has been many weeks since the cot 
lows for the depres- consuming channels in large volume at are on Tuesday at 11.23, ton market has been so optimistic 

sion and, at 109.3, is firm and advancing prices. Restriction ¥ against 10.85, the clos- On the other hand, there remains 
1.5 per cent lower programs of cotton goods productior ee ing price on Tuesday overhanging the market the suprem: 
Me, than last week, 6 per during 1930 are beginning to show their " " | of the preceding week. question of next season’s cotton acreagt 
cent lower than at the first of the year, effects, and should cotton goods con- Spot cotton rose 30 points and the basis Many traders look upon the advance 
and within 10 per cent of the 1913 level. sumption become normal there would be was stronger in the South. Notices merely as a sympathetic response to 
Comparing the groups in the composite an insufficient number of spindles in issued on Tuesday of 115,500 bales were recent advances in securities. It is-not 











THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
COMMODITY PRICES (1913—100) SO, BPO CO) na osc cccccccsvcvececse $0.94 ona $0.9 ies 


Corn, No. 2 yellow (bu.) .T9% 80% 
Oats, No. 3 white (bu.).. ° 414@ .4: 41 @ .41} 
Rye, No. 2 white (bu.) 61446 ? 60 ¢ 6414 
Barley, malting (bu.) ; 564 
Cattle, best heavy steers, Chicago (100 lb. ) 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling (1b.) 
Wool, fine staple Seereeery CID.)......<2s0- 
Wool, Ohio delaines, greas —— ab... 
Steers, choice carcass (700 Ib. 
Hams, picnics (lb.). 
Pork, mess (100 Ib.). 
a. bellies (Ib.). 
Su zranulated (ib.). 
Co fee, 0. 7 Ri 
Flour, Minn. patent 
Lard, prime estern (100 Ib.) 
Cottonseed oil, imm. crude, S. E. wy Ib.). : 2 K 
Printcloth, 3814- inch, 64x60, 5.35 (yd.) 05% 5} 06%4@ 06% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.) ‘ : .0554@ 57 07% 
Cotton yarn, Southern two-ply warps, No. 
20 (ib.) .20% 2044 30 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (lb.) 1.32} 4@ 1.35 3T%4@ 1.4 1.65 @ 
Silk, crack double extra, 13-15 (Ib.). 2.87 @ 2.92 2.7: 2.8 4.62 
Rayon, domestic, 150 denier, A quality ‘(b.) 75 g 1.15 
Coal, anthracite, stove, company (ton) 9.15 § 9.20 
| = | . Les Coal, bituminous, steam, mine run, Pitts 
| (ton) 1.40 @ 1.50 z 5 140 @ 
| Coke, Connellsville furnace (ton) 2.50 2.60 — 
. | Gasoline, at service stations, Oil, Paint and 
SPMAMIJIASONOJFMAMIJASOND as F JASONDJIF yuas c ° wate Reporter av’ge for 10 sections (gal.) .1577 F 3 .1825 
1926 1927 é ' 0 Petroleum, crude, at well, Oil, Paint and 
6. . All Drug Reporter average for 10 fields (bbl.) 1.189 § 1.464 
1. Farm 2. Fooa 3 Textile 4. a. Building /. Chem- - Com- Pig Iron, Iron Age composite ‘ 17.92 
1930. Products Products. Products. Fuels Materiais icals. . modities Finished steel, Iron Age composite (100 lb.) 2.14: 2.14: 
Janua nee 600k 14?.2 159. . ’ . ‘ \ epeer. electrolytic (1b.) 
February cocce cde 139.0 ; ’ 123.4 151.3 : . 37. Lead ( 
March : . . “ . : ! : 27% .264%4 
- Louis (ib.). '0395@ 0400 .0400 
American Contractor composite 
119.03 $19.03 


Brick, Amer. Contractor composite (1, 000) .. 112.86 12.86 
£ 114. : . ' . 138.9 . . Structural + American Contractor com- 
September .....115. . . . A 30. wd : 123.4 posite (100 lb 11.65 
October ........112. ’ , 2. 31. . ' R Cement, Amer. eee composite (bbl.) 
November . 109.7 . 7 : = 31. 05. ’ ; Leather, Union backs (Ib.).. 
December 6 23. 5. 2. od a . j b Hides, native steers, Chicago ‘(b.) y 
1032 Paper newsprint, on SS. ~ a 7 2 3.25 @ 3.5€ 
. . aper, wrapping, No raft (100 lb.) 3.50 5.25 @ 5.50 
gonuary 107 7 rs “ ony : ¥ -y . Rubber, Pl. ist latex crepe (Ib.)..... O7%@ .07% @ 017 16%@  .165% 
earns , E ie F : : : tMonthly price as of January. 











18 
unable to stem the strong demand that generally expected that the advance will 


apparently had developed from consum- go much further without a breathing 
ing interests. Liverpool futures closed _ spell. 
36 to 42 American points higher. Egyp- Exports of American cotton were 
tian in Liverpool rose 46 to 82 American larger this week than the corresponding 
points. Alexandria advanced 22 to 65 week last year, according to the weekly 
points. Indian cotton was up 16 points report of the New York Cotton Ex- 
and all Continental markets report firmer change. They totaled 121,000 bales this 
prices. week, against 112,000 in the same week 
The prompt absorption of the large last year. Total exports during the 
number of notices that appeared on season to date are 4,794,000 bales, 
; ; ; . Tuesday was the immediate cause for against 5,239,000 in the corresponding 
index with the 1913 base, we find that operation to meet the demand. It is the advance of cotton in New York and period of last season ' 
farm products are now 1 per cent below worth noting that recent declines in gave an optimistic turn to the outlook. Cotton Movement from Aug. 1, 1930, to 
1913: that the miscellaneous group, prices have stimulated buying of raw Shorts bought to cover, and contracts *e?- 20. 1931, with comparisons 1930 
which includes leather, paper, lubricating commodities, and that rubber, cotton became scarcer as the day proceeded. nae Bales. _Bales 
oil and rubber, is 11.1 per cent lower; goods, silk and hides have been ab- Qne important cotton goods firm re- Port stecke ‘se a9 3 313/461 
that chemicals are back to the 1913 sorbed by consuming establishments in ported sales last week that were 340 tester stocks 
level; and that textiles and metals are ever increasing volume. Into sight 11 
within 2.7 and 6 per cent respectively . As was to be expected, the average Range of Cotton Future Prices. Ada > pe a North’n — Rte 000 5 arr at 
of the base figures. index for February, at 111.1, is the low- —Mar.— May —July World's visible supply 


The decline this week was led by farm est in any month during the depression pap, yg, Hie Wow, High-Low High-Low. Armerican, cotton,“ son, 8.248 00 
products, with sympathetic declines in period, is 3.2 per cent below January, EE ge 10.93 a ie : into sight totaled 157,000 bales this 
foods. Building materials are sharply and 19.1 per cent below February, 1930. * 19..11.25 11. > 1136 11. ; week, against 137,000 in the same week 
lower; and chemicals, textiles and mis- The index for the last week in February Feb. eer 2 y : last year. The total into-sight for the 
cellaneous show weakness. is 15 per cent below the February Wk's rge.11.25 08 . : season to date is 11,445,000 bales, against 
Corn went to a new 1931 low, at 79.6 ®Verage. nag =: -s 7 = y 6: 12,273,000 for the corresponding period 
cents a bushel, the lowest since Decem- BERNHARD OSTROLENK. — = os sues an s@ii.¢e7 Of last season. Forwardings to mills of 
ber, 1922. Hogs went down with the did the world were 241,000 bales this week, 


: DAILY SPOT PRICES ras ct. —Dec 7 “ : 
lower corn prices to $6.94 a hundred- *Cotton. *Wheat High. Low. High. Low y against 245,000 in the same week last 


ej shich i i i - ‘ Feb. 16..11.70 11.61 11.86 11.80 11. 88 : Pe ae ee es 

weight, which is with one exception the 11.08 95. 80% q Feb. 17.11.79 11:74 11.99 1192 12. 2 year. Total forwardings for the season 

lowest since 1915. Wheat dropped % : “ rte ‘80% . Feb. 18. .11.99 11.83 12.18 12 ; 3 to date are 6,762,000 bales, against 
; ‘ A on a . ‘ Feb. 19..12.04 11.89 12.19 12. mee 2 

cent; cattle made a new low for 1931; d £0 95% 805 : Fes. Ss is rt oy 9 12. ? 8,555,000 for the same period of last 


hides at 6 and 7 cents are the lowest in ; 3 Holiday = — is a 21..11.75 11.66 11.94 11. ‘93 season. 
- — k’s rge.12.04 11.61 12.19 11.8 28 11. picks 

thirty-seven years. 11.: 94% ™% Feb. 24...1200 1191 1219 1206 1: : The world visible supply of American 
The monotonous recital of these de- a nae Nex York +No 3 red, New Feb. 25...12.18 11.92 12.32 12.12 12.42 12.20 " 
; b : fork. No. 2 yellow, New Yor §$Day’s Feb. 25 : 

clines is relieved by some hopeful ad average, Chicago : close 11.93@11.95 12.13@12.14 12.22 Continued on Page 437 
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Stock Market Averages and Volume of Trading 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY EW YORK TIMES INDUSTRIALS DAILY | 
500; 500 . : ‘ 
| | = ae: 
| | | Pi 
| | | | | y 
= | ; 
} | | ri* 
| | 100} 4 4 } wf 8 
450}——+ oa : 450 | 8 A 
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| | | | ’ 3 
350+— + + :350 
| | | 
eo | a 70} t : 
gS | | < | 
5 } } DAILY SALES ny 
- | | 5 | ALL RAILROADS paeee ripen A 
- | | . PATA rn AN 
300-—— , i a 60 DEC wAN FEB DEC JAN FEB 
SATURDAY SALES MULTIPLIED BY ATURDAY SALES MULTPLIED BY 2 - = 
| FY | The New York Times Stock Market Averages 
| | | 
| ANNUAL RANGE 
25 - ; + + +—-—+ ——-25 Railroads. ————. -———-25 Industrials. _—~._ -———_50 Combined. ___—.. 
| | High. Low. High. Low High. Low 
1931. . 94.93 Feb. 24 80.08 Jan. 2 251.22 Feb. 24 203.97 Jan. 19 173.07 Feb. 24 142.75 Jan. 2 
1930. 136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 19 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. i 311. 90 Sep. 19 164.43 Nov. 13 
1928... “132. 80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 Dec, 31 173.13 Feb. 20 
| 1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185. #7 Oct 4 135.82 Jan. 27 
al. | | | | | = See 1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
| 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
| | 1924... 81. 41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
} | | 1923. 05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 .05 . 27 92.52 Mar. 6 77.15 Oct. 28 
| | | 1922... : 52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
| | } 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920... 63.55 Nov.- 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
| F i 1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2) 
isq.1 1 <= 2 we ,i44 n aes ae ees 1150 1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31Jan. 15 80.16 Nov.12 64.12 Jan. 15 
TOL SEP OG WH EC JAN FER wa PR wa OR SOL ROG SEP OCT ROW OE FEB WAR APR WA STGaL AUG SEP GC OV BEC JAN FB MAP Won 1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 57.47 Dec. 20 
1928 1929 1930 1931 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS || 918::! Sia2Jan: °@ 72 June i) $7.08 Jan. °9 30.21 June 10 19.25 Jan. 9 63.00 June 10 
nee . an. une an. od une le an. \° une 
160 » he: x ‘DS iliac Cc i S an 1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
] T | 1911... 99.61 June 26 84.40Sep. 23 69.76June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
| WEEKLY HIGH. LOW AND LAST °* 
Week Ended: —_——25 Raile— —7, 25 Industrials——_, Combined——, 
1930. ‘High. Low. Last. “High. Low. Last: fiigh. Low. Last. 
ii See 105.41 101.93 102.71 267.95 249.38 261.38 186.40 175.55 182.04 
EE eRe 102.06 96.31 97.87 258.57 239.90 240. 180.31 164.60 169.10 
140 CAIN, 5 cucuwewse 99.21 95.27 95.37 250.55 227.08 229. 174.88 161.17 162.49 
i tp SR pp 96.57 93.93 9586 245.50 226.35 240.47 170.92 160.28 168.16 
Sg et a 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
| eeerneee 95.21 83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
ee pena 91.57 85.78 91.24 234.47 209.96 233.52 163.02 147.87 162.25 
RN ME oc cntcecss 94.13 31 92.79 4237.23 221.05 232.84 165.68 154.68 162.81 
€ See 92.48 86.72 87.95 237.41 222.44 227.19 164. 154.58 157.57 
DR TE a pdneaecid 89.82 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
| aeepey 85. 9.03 79.28 221.84 205.68 205.94 : 42.35 142.61 
120 ay aenensen 82.95 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
BS Bis tieccnesa 81. 77.57 78.02 213.37 200.73 20290 147.32 139.15 140.46 
a) 
© x 1931. 
< $ | GS Ree 85.03 76.26 84.91 219.09 200. 218.30 152.06 138.47 151.60 
7 = oe a” Sapper 90.95 3.6 89.72 222.17 214.12 217.65 156. 148.89 153. 
} Q] | Jam. 17.......0... 89.09 86.42 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
L 2 5% - epeeoseon 92.33 87.42 92.08 219.99 203.97 217.08 156.1 45.69 154. 
: se epppeenies 93.39 91 91.93 220.62 211.28 214.90 15649 151.08 153.41 
100 !00 | POR. F.....cscee 92.29 80 91.14 22202 212.46 221.64 156. 151.98 156. 
a 94.58 91.37 92.57 238.09 221.50 230.70 166. 156.43 161.63 
"See . 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
DAILY HIGH, LOW AND LAST 
| r—— —25 Rails. -————25 Industrials, fiigh Crees -—— 
| ‘High. Low. Last. High. Low. Last. Low. Last 
a 0 reer 93.47 92.62 93.38 237.79 232.79 236.93 a _ 162.70 168.26 
80} 80 | Feb. 20. . 93.59 93.20 93.34 242.94 237.83 241.69 168.26 165.51 167.51 
_ eee 94.37 93.28 94.24 245.93 241.10 245.34 170.15 167.19 169.79 
“ Srey Holiday 
i SOs 94.83 3.88 94.39 251.22 244.02 248.62 173.07 168.95 171.50 
Be. Soe 94.59 93.50 93.61 249.85 24248 24460 172.22 167.99 169.10 
For monthly high low and last back to January, 1918, see THE ANNALIST of Jan. 17, 
| 1930, page 208. For stocks included in these averages see THE ANNALIST Of Sept. 5, 1930, 
ov -, - ae wt re “4 ec eg Ee e = page 417. For monthly high, low and last back to January, 1930, see THE ANNALIST of 
60h ‘AUG SEP OCT NOV DEG JAM FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAM FEB MAR APR MAY JUN 6: 6, 1931, page 313. 
1928 1929 1930 193! 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
VV DAILY SHARES SOLD BY WEEKS Week Ended: RAILROADS. IND. AND MISC.—, -———TOTAL.———, 
AVERAGE = vant | 1930. fotal. Av. Daily: “ Total. Av. Daily. “ Total. Av. Daily, 
oa T | | 7 98,543 15,646,985 2,897,590 16,179,115 2,996,132 
| : | 116,913  16.052,465 2,972,679 16,683,795 3,098,592 
} 163,574  20,192'208 3,739,298 21,075,518 3,902,874 
| 112,341 11,945,950 2,714,920 12,439,950 2,827.26 
| = a - & 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
_————- = — SS 65,693 10,310,756 1,909,399 10,665,496 1,975,092 
139,591 10,670,500 2,425,114 11,284,700 2,564,704 
| 130,594 18,277,830 3,384,783 18,983,040 3,515,378 
| 80,663 12,066,489 2.234535 12,502,070 2,315,198 
, 73,816 7,849,949 1,784,079 8,174,740 1,857,895 
st ; =i) = = t —— 68,801 7,433,298 1.376.537 804,822 1,445,337 
| | 139,683 13,434,130 2,487,802 14,188,420  2,627,4 
| 469 18,081,132 3,348,358 19,190,665 3,553, 
w a) | 97,319 8,997,025 2,044,778 9,425,230 2,142,098 
z | | | 
ro) ae Cee an i. Gai 
S 6 et t T I | 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
a | a 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
= 3 79,893 7,955,481 1,473,237 8,386,905 1,553,131 
80,141 9,274,545 1,717,508 9,707,305 1,797, 
| 66,491 9,097,730 1,684,765. $9,456,782 1,751,256 
+— }- + t — 53,197 7,903,063 1,463,530 8,190,329 1,516,728 
111,497 16,940,446 3,850,101 17,431,035 3,961, 
77,749 18,334,636 3,395,303 18,754,481 3,473,051 
\ DAILY TOTALS 
2 ———4 —— DAILY.— YEAR TO DATE.—, 
| Railroads. Ind. & Misc. Total. 1930. 1929. 
i Mir, 555355555 77,715 2,406,835 2,484,550 80,649,584 113,974,220 
| NN BE chin cscae cok 41,800 3,793,155 ,834,955 ,484,539 116,540,790 
6 ged ! rome | io 4 phe see - 76, 2,358, 240 2,434,740 86,919,279 Holida 
Li 1 POCT Nv arene RA Y ° N JAN FE APRIMAY JUN bs bos esce ccedocces De ee ls a ee sees 861,220 
JUL ae cesar Fanconi 3 3 AUG SE oct 3 EB MAR APR MA a a SEP OCT Ov DEC SAN a A — —. 147.190 5,152,890 5,300,020 92,219,299 121'494'130 
2 <5 ea 7,700 4,331,242 ,388,942 96,608,241 124,511,880 














THE ANNALIST Friday, February 27, 1931 











43 STOCKS 3 COPPER 3 MERCHANDISE | THE ANNALIST WEIGHTED AVERAGES 
. —— —— sod 4 T rp OF GROUP LEADERS 


4 Standard Oil 


Feb High Low. Last 
High. ; 36.3 36.6 
63. . 9 | 37.9 36.6 37.8 
* 64. 7 "1 | 21.. 37. 37.2 37.7 
65. 3] 3 36.9 37.9 
* 67s : ‘4. | 25.. 37.9 36.7 36.9 
- 67.0 5 Independent Oil 
33 Industrial Stocks | Feb. High. Low. 
Feb. High. Low. Last. | 4 an ? 
19..169.9 166.9 169.1 | 5)°° 33'9 
20..173.0 169.1 172.2 24 34.4 
4 STANDARD OIL 24.1189 1139 1169 | 2-339 328 
— —y 25..178.3 172.7 174.7 





























2 Electrical Equip- 
3 Steel Stocks ment Stocks 


Feb. High. Low. Last. | Feb High. Low. 
19.. 68.4 66.4 , 

20.. 68. 67.9 
a x 68.4 
24.. 70. 69.5 
%.. i 69.0 


5 Motor Stocks 3 Merchandise 


Feb. High. Low. ; Feb. High. Low. Last 
19.. 66. 65. . 19 37.8 36.7 37.5 
20.. 69. 66.7 ; 20.. 38.3 37.5 37.8 
ens Be wale Bt Bo Bs 

.* : . : 24 39.1 8.0 6 
5 INDEPENDENT OIL .. 711.2 68.2 . 25.. 41.5 38.5 41.4 























Rubber Stocks 5 Miscellaneous 
. High. “Low. Last. F eb High. Low. Last 
35.0 ° 4.6 56.3 
etc : . 37. . 37.3 4 58.0 
} « - — ee 7 é 40.5 2 57.7 59.6 


2 ELECTRIC EQUIPMENT of | .. 40.9 38.5 39.5] 24.. 624 59.3 61.6 
be ‘ 37.7 25 62.0 59.4 60.1 





5 Railroad Stocks 


Feb. High. Low 

19. .100.0 

20. .100.2 

21. .101.0 

24. .102.2 100.8 
25..101.9 100.5 100.7 




















Stocks 5 Utility Stocks 


Last. Feb. High. Low 
69.0 
71.4 g 
71.5 2 ‘ 85.7 
71.8 | : § 
69.8 | 2: y 87.0 





JAN 
For list of stocks included in these aver- 

ages see THE ANNALIST of Feb. 13, 1931, 
5S UTILITY L_1__l i = page 357. For complete explanation of sta- 
[| T 1 ] tistical methods see THE ANNALIST of March 
14, 1930, pages 596 and 597. For monthly 
data on the thirty-three industrials from 
1883 to 1930 see THE ANNALIST of Jan. 16, 
1931, page 177. For corresponding figures 
on the adjusted index of industrial stocks 
from 1883 to 1930 see THE ANNALIST of Jan. 
16, 1931, page 163. For monthly data on the 
weighted average of 33 industrials and on 
the adjusted index of 33 industrials back to 
January, 193C, see THE ANNALIST of Feb. 6, 
1931, page 313. For chart of the weighted 
average of 33 industrials back to 1883, see 
THE ANNALIST of Jan. 16, 1931, pages 92 and 
93. For chart of the adjusted index of 33 
industrials back to 1883, see THE ANNALIST 
of Jan. 16, 1931, page 95 





















































Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY FREIGHT CAR LOADINGS (19) 


Feb. 14,’31. Feb. 7,'31. Jan. 31,’31. Jan. 24,'31. Feb. 15,'30 

Car loadings (total) ‘ 720,689 719,053 " 715 690 893,140 
Grain and grain pescuate ‘ 41,453 2, 44,734 
k 22,808 ; : 25,888 

138,716 ‘ 55,815 180,987 

9,356 8,898 : 11,674 

36,440 K 34,196 59,216 

rorer i q 5,506 g 5,108 8,905 

derehasdics hdeon 212,610 215,439 J , 203 239,432 
Miscellaneous . 245,555 249,335 249/627 23 322,304 


| 
! 
J 


1931 —- — 1930.— 
, Nov Aug. 
60.6 


°| 
re) 


BmreHAwmronoee = 


\~) 

eo 

° 
HOON NDUNNiote < | 


=AwVOBRwWRMOO- | 


Pig iron production 
| o> ingot production. 
re ht car 

ectric power production *85.7 
Bitaminoes coal product’n 74.7 
Automobile production.... 162.6 
Cotton beg ‘ ‘ 
Wool consumption 
Boot and shoe production 
Zinc production ae 
Combined index 


slide 


Peiageegae 


BRENSARRSLS 
wWOURMCROUDME 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 


BRHALASRSS 
SYUASCR OU 
BSSANVESSSS F 
Sr Risto O dot TS | 
i= 
ESSRKAVELSSA 
BSESSRS 
ODO Ve ww ment 
sRenasesess | 
MOINNAWNOME 
© O~pcwowwrwmwm S| 
KSSELSERERS & 
Somucrmanne ? 
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— — . — - ,~1980- 
NEW BUILDING (3) Feb. 21. Feb. 14. .% Jan. 31. Jan. 24. Jan.17. Jan. 10. Feb. 22 


Feb., 1931. Jan., 1931. Dec., 1930. Feb., 1930. | Oklahoma ...... ; 474,250 444,050 199 tm 441,150 457,300 646,800 
aT D. uw 4 : y ,. ansas . > ,05 07,550 105,750 110, 60( 
Average daily building contracts awarded ays.) (25 Days.) (2 Days.) (23 Days.) Panhandle Texas 93.950 53,700 57,000 *59,250 57,850 57.450 54.150 89,000 
in thirty-seven Eastern States . .. .$10, 152,900 Northern Texas. 58, 139 ' ) 2, 30, 350 59,700 81,000 
$8,767,600 $9,612,900 $14,431,800 | West Cent. Tex. 23, 24/150 25,500 25,500 27.200 531050 

eg ‘. x yr} . s ae rig =} eT} 238,150 340,700 
TRANSPORTATION c as ent. Tex.. o< y é 44,600 43,15 40,400 23,600 
5-Year’ sarture | Southwest Texas 78, 81,100 75,650 79, 77,800 78,850 79,800 66.750 

- North Louisiana ; 44,550 ‘ K 40,400 40,550 41,150 41,700 


A F 
Revenue car loadings: Bestet es Rete. a (1926-1930). Aver. | Arkansas 49,850 50,050 50,550 50,650 51,000 51,050 58.150 


All commodities Week ended Feb. Coastal Texas. : 58, £ 4 159,900 163,000 156,850 175,000 
Grain and grain products Week ended Feb. Coastal Louisiana 26, yg ee eH 150 28,900 22,950 
Coal and cok Week ended Feb. Michi an uke 25 9 9,250 9 9 250 9. > . ¢ ‘500 120,400 
Forest products Week ended Feb. Wreeanm sevens -- 3'900 ) 45.400. 2 oo 9,950 13,800 
Manufactured products Week ended Feb tan BS --s+e- 0 3, 7 ’ 3, 42,350 49,200 

All commodities . Year to Feb. «lid dd s ’ , 7,1 ane ,100 7,100 8,250 
Grain and grain products. - Year to Feb. New Mexico " 350 ’ 39.250 PST £,100 4,850 
Coal and coke Year to Feb. ae ‘ , , - aan*as 41,000 10,250 
Forest products alifornia ...... , , : \ 535,200 400 538,500 806,000 


pectamutactured roduct. ——— ¢ — —— — stein 
Freight car surpl A. “ “ist quarter : Total. .... 2,165,250 2,127,700 2,116,500 2,085,950 2,110,600 2,094,000 2,084,900 2,722,050 
Per y of freight cars serviceable. . Feb. 
Per cent of locomotives serviceable. . Feb. i 


90.0 j FAILURES (11) 
Year to Dec. 31, '30 $5,342,957,047 $6,280,840,134 — 14. 


Week Ended———_———___________ 
Year to Dec. 31, "30 4,104,260,026 4,705,241,575 — 1 Feb. 19, 1931. Feb. 20, 1930. Feb. 21, 1929 Feb. 23, 1928 
. 31,°30 353,685.697 390,391,759 — ver Over Over Over 

ince * Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

: Fair Return NN ic a ihasnd dn antevdnraeus 258 174 142 95 

Year to Dec. 31, ’ 5.75 ASR RE RIMES 105 112 ' 80 
a ’ 5.75 — 53.4 t DOSE ATRIA 138 100 52 85 

31, 5.75 — 45.4 [ican tas 425. eee 38 57 < 17 

- ‘ 


Year to Dec. 31, ’: 4 5.75 — 41.6 panes sail 2 = 
*Subject to revision. +Revised. ae os Ee ee! —™ 7 ; *& 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 



























































Ss ‘ — ee 
Feb. Mar. Apr. May. June, July. Au g Sept Oct. Nov. Dec Total. 
+ ~ pam 89,188 23,394 146,735 144,076 113,118 109,724 77,722 65,955 55,826 33,338 29,797 1,059,267 
C6 e chee onsne 88,916 122,957 146,112 143,535 112,749 109,372 77,476 65,578 55,418 33,084 29,651 1,054,911 
tad ‘ 272 437 623 541 369 352 246 377 408 254 146 4,356 
General Motors (total) 74,722 104,757 122,634 115,914 81,404 78,948 74,527 64,038 53,105 32,125 41,370 905,428 
Chevrolet 53,753 3,585 83,372 79,775 58,107 56,129 46,807 39,023 33,383 20,669 31,609 618,90) 
uic es 17,284 110,619 914,358 914,210 18,551 981 16,316 13,288 10,199 5,809 5,238 122,645 
Pontiac 6,010 8,662 1,043 8,943 .776 5,324 4,944 4,981 3,703 2,02C 1,945 387 
Olds . 4,346 6,564 7,501 6,865 4,829 4,657 3,014 2,423 2,026 1,249 892 47,692 
Oakland 1,920 3,007 3,046 2,852 1,901 1,736 1,762 1,689 1,135 666 449 21,652 
Cadillac 468 831 1,317 1,344 1,036 1,055 817 1,383 1,471 1,032 744 12,078 
La Salle 780 1,203 1,591 1,583 1,023 822 661 1,017 889 495 404 11,262 
ME Woh wht bedbnsens0sssandntesmcesedsanraes 161 286 4 342 181 244 206 234 299 185 89 2,811 
Chrysler (total) 14,244 21,842 694 31,184 25,414 23,653 18,527 15,452 14,640 9,397 7,291 224, 
Plymou 2570 4/119 6,262 243 '368 8,089 6,836 6,020 4/882 2'791 1/943 $4'905 
ce Gee nae oui aaadalwaie mabe aieewnwaaae ,397 7,465 9,375 843 6,301 5,764 3,928 3,024 3.933 2.767 2,311 64,155 
Chrysler 173 ,800 8,235 8,752 6,951 6,160 5,331 4,521 4,045 2,522 1,933 60,908 
De Soto 3,104 4,457 ,822 4,346 3,794 3,640 2,432 1,887 1,780 1,317 1,104 35,267 
Hudson (total) 9,106 13,051 14,346 12,629 7,955 7,070 5,849 5,223 4,0 2 
NE Ie ie elgccs oidip casa es knaeanomran en ,231 8,953 9,864 8,493 5,320 4,650 3,706 3,278 atts oot 3 ery 83603 
Hudson 2,875 ,098 4,482 4,136 2,635 2,420 2,143 1,945 1,255 82. 1,330 30,466 
Will s-Overland (total) 5,553 7,827 9,476 8,621 5,873 5,988 4,489 4,305 3,70: 
Se ee 2/523 3,761 4,911 472 3,045 3070 2'136 2'229 1970 1237 1'304 $2 OT 
Whippet 1,960 2,639 2,714 ,367 1,529 1,400 1,133 1,194 996 635 487 18,991 
ST SussGdbeehas whe edsevedee6esesen Seeeee 1 1,070 1,427 1,851 1,782 1,299 1,518 1,22 882 739 550 578 14,080 
Studebaker (total) 4,41 4,239 6,143 7,370 7,155 5,735 6,535 6,514 5,280 4,383 2,90: 2,652 
Studebaker ....... $3,984 $3,699 $5,415 6,458 291 5,107 6,001 6,050 4,750 3,900 1 2'342 63,398 
EE kaxdas 64.04.009980sb60 teennsaeens 431 540 728 912 628 534 464 530 483 371 310 6,795 
BED. Koo dcceredcccecosccccosccccesiescesoesecsens 3,657 2,891 4,812 6,275 5,819 4,913 5,227 3,939 3,856 4,147 21 a 5 
parr RLS Se RARE DRE bes preci 2'036 1/839 2'638 "G45 4°655 3/488 3'195 2'069 1908 eat oan a 51.088 
MNS Eee sa Sac oka ccn saosin neede 827 1,623 2,360 ,038 2,940 4,008 3,261 2/220 2/362 2'348 15398 933 28,318 
so aoe ie daub hc casssnteaswenaenes 2:166 1,745 2'899 3,458 3,189 2,572 2/728 1,782 1,265 1119 719 665 ‘ 
ESSER ROSE RE ee nee ee ore 2,015 1,957 2,608 2,951 2,607 2,004 2,2 1,371 1,240 1,112 659 655 21 439 
BE EE Sh d:vdcdesiaades <ssgieunaneewatene 811 1,047 1,665 2,034 1,894 1,239 1,179 830 716 62: 
Auburn ..... dre onpeipbie ness nnarpennmeaiee abe 672 910 1,447 1,744 1/619 1065 991 689 620 524 ao es 74 
GOUT Sssavencsacentrocscnscscccoseonscenesonse 139 137 218 290 275 174 188 141 96 101 58 62 1,879 
iormen EMAL anata Ri adidtnse Rene eeeewenhoss 1,053 957 1,365 1,643 1,430 1,025 1,080 781 975 ( 

Serer atin sod tecneaccameemnnnee race 807 921 L271 1,429 1,077 744 791 962 871 O41 rd 708 11449 
Frankiin RbSEPOCRES ACEO CAD CON. Eb4S 66 SS 0ESCRRE ES 616 705 964 1,034 794 610 526 464 544 541 421 292 7511 
Austin ac rae ted sae “oe 43 1,139 1,057 807 630 367 311 4'354 
Peerless 333 500 660 483 332 306 228 169 161 174 246 4,021 

d 95 135 116 92 103 107 93 52 K 2 
—. 79 118 152 164 90 99 59 40 rH 23 i "949 
PAL cidiannnbnetacsesrsades 94 87 76 78 60 70 64 52 46 35 36 814 
Miscellaneous 307 388 240 x 212 _ 21 1 E 190 167 151 130 114 2,743 
Total 211,645 298,824 357,065 345,041 260,942 += 254,007 «203,737 «175,286 ~~ 150,219 93,066 96,054 2,626,070 
fIncludes Marquette. {Includes Erskine. 
AUTOMOBILE PRODUCTION (5) FOREIGN EXCHANGE RATES WEEKLY 
———UNITED STATES. CANADA. (All quotations cable rates unless otherwise noted) 
1930. Total. Passenger. Trucks. ¢Taxicabs. ‘Total. Passenger.Trucks. ————Week Ended—_———- 
feguary sit pity 4 . as $7,028 ros| 0. A ot 15 Feb. 21, 1931 Feb. 14, 1931. Feb. 21, 1930. 
as A f . m . io Re : ‘ 
bap od "384 331'973 62'990 1,421 20°730 17'165 3'565 +o mhorak p (pound) — High Low High. Low. High. Low 
MN i iccaees swenc cases 444,024 375, 67,853 486 24,257 0,872 3,385 : eee $4.88 $4.85;,  $4.86%  $4.85/ 86 nas 
BE supacnisametacaiaes 420,027 364,512 55,075 440 24672 21,251 3,421 + liga alata ‘see “acasll | "4'Re 4 94-00% 94.88% 
BEDE ccrveinaatnersas 334,506 288,481 45,562 463 15,090 12,194 2,896 0391% FRANCE (franc) hi — : 8518 4.8675 
Rope eR 265,533 224,690 40,467 376 —-:10, 188 8,556 1,632 ed ‘ 091% .o8ea. 081 
"SORE eneteS 224,368 185,619 363 386 9,792 6946 2,846 Demand .... 0: Ogon — 0302 = .0391% © .0301% += .0390% 
September |... .. 220/649 177,752 41,967 930 7,957 5,623 "334 mm nero 2 039244. .03915%  .0391 
GORENG veccscccsesecs 154,401 115,476 38,34 582 4,541 3.206 1,335 ; Demand 0523 0523, 0523; . one 
November ............. 135,754 2,358 32,787 609 5,407 3,527 1,880 laa oes Be ‘On23]f (0523 -0523% 0523 
neem ee — - — _ ——— — — -2383 GERMANY (reichsmark) - s ER ' : — =" 
Total.. 3,354,977 2,805,516 540,525 8,936 154,192 125,442 28,750 = pala ate ps le 4, A a, ee 
1931. —_ OND. (florin) 4014 4013 4019 4013 “4010% 40084 
19% eseta) .. 1054 986 1014 / : ; 2 
_ January a 171,903 139,814 31,577 512 6,496 4,552 1,944 1.0000 CANADA (dollar) 1.0000 9995 F 000” ‘9008 “9058 9908 
It t b d not private passenger cars converted into -13904 BELGIUM (belga) ‘ 13944 1393} 13964 1393 -1393 13 
ey my only factory- — a valli - . .1930 SWITZERLAN (franc)... 19293, 19274 19327 1928 -1929 ‘Tpoatt 
vehicles for hi 4 “ 8 
gf De ee 0129%4 0129% .0129% = .0129 .0130 .0129% 
‘ (krona) 2677 2 ; ; 4 i 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY "2680 DENMARK (krona) 3675 5613, aon Sera% a 
PRICE INDEX (6) -2680 NORWAY (krona) .... 2675% 2673% .26775 -2673 -2674 2672 
.1407 AUSTRIA (schilling) 1412 1412 .1412 .1412 .1425 1425 
(1926—100) .1122 POLAND (zloty) ... oh 1 135 ) 1125 -1125 .1125 -1125 1125 
Metals House- All .02694 CZ’SLOVAKIA (crown) 29637 029625 .029625 .029625  .029625 029625 
Textile and Metal Build- Chem- fur- Com- -1930 YUGOSLAVIA (dinar) 01765, 0176% .0177 -0176% .0177% 0177% 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 1.0805 PORTUGAL (escudo) 0451 0451 .0452 0451 0453 0453 
ucts. Foods. Leather. ucts. Lighting. ucts. terials, Drugs. Goods. laneous. ities. cry BUMNGALY > See 0060 0060 .0060 d .0060%4 .0060% 
, ‘ (pengd) ... 1750 1750 1750 1750 .1750 1750 
Meo | 86S 1089) BRS BB (1009 97 4923 «90 SOBEL 0252 FINLAND (markka). 0252%  .0252%  .0252%  .0252%  .0252%  0252% 
oe ‘ 5 a g : x ¥ Gy % Y .3650 INDIA (rupee) 3600 3600 3600 3 .3631 3625 
- 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 of ‘ é 
95, 94.6 102.7 85.5 17.9 98.8 94.7 91.0 96.2 78.5 90.7 ATT7T HONGKONG (dollar). 2300 2225 2287 2237 .8852 3825 
93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 175 89.1 -6685 PEKING (tael) cose 3106 3006 .3118 3006 .5006 4956 
(889 905 1024 822 764 954 90.0 889 962 745 86.3 6685 SHANGHAI (tael). 2925 2812 (2087 =: 4850 4812 
83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 84.0 5000 MANILA (peso) .. 4981 4981 |4981 4981 .4981 4981 
841.9 87.1 989 77.7 4 927 874 873 959 712 84.0 3678 STRAITS SHTTLEMENTS a 
* 95.3 89.2 99.1 15.5 7€.3 91.8 86.4 86.8 95.4 69.7 84.2 (dollar) Singapore .. ; 5637 5637 .5637 .5637 .5630 5624 
82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 4 JAPAN iy eee 4950 4943 .4950 4943 4924 4918 
79.3 85.7 94.0 73.3 71.8 90.2 85.6 852 952 67.8 80.4 — Yoo joes) .. Pe r oo sins rr = goth] 9675 
‘ q d aper dollar) 3291 5 ‘ P J 37 
75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 1196 BRAZIL (milreisy dhs 0878 0858 0873 “0858 ets thes 
> a Saag (peso) 1216 1216 .1212 .1212 .1212 1212 
; " 2901 275 ‘ 
73.5 90.1 886 710 69.8 893 829 836 91.1 64.7 77.0 | [O92 URUGUAY (peso). ot A HR - --  S -  - 2 
“= a : ’ , 4985 MEXICO (peso) ‘ 4657 4606 $609 4603 AT71 4760 
FACTORY EMPLOYMENT AND PAYROLLS (4) tNew currency unit on basis of 10 soles per Peruvian pouna. 
(1923-1925—100) 
Employment.———_,__ -——- Payrolls.——_——_,, FOREIGN EXCHANGE RATES DAILY 
Jan.,’31. ec.,"31. Jan., ’30. Jan.,’31. Dec.,’31. Jan.,’30. Cable Transfer Rates 
Iron and steel . 76.1 78.0 91.7 62.4 66.7 90.5 ' Feb. 20 Feb. 21. Feb. 24. Feb. 25 
rrr er 81.0 83.3 109.9 69.9 75.0 113.8 England $4.85% $4.85 48 $4.8 $4.864 
eee 76. 78.1 . 92.8 68.4 72.2 92.2 Low 4.8543 4.8543 retia 4.8675 
PD. -citanieg nes ne ca naieaeoe Si Ly = = Le 4 Last 4.8543 4.854% 4.86% 4.8675 
Wearing a eer . 78.4 , 5 < . i 039% 20° 
ern... : 90.1 92.3 97.4 93.3 94.9 102.5 | Ppance ose 3908 rot osea'e 
Paper and printing.............. 96.3 98.4 105.1 101.3 105.7 114.9 Last 0392), “o392i2 "0392 0392 
RE Sect b ina bhtea poner > 54.4 58.4 76.8 44.0 50.4 72.8 | tay: ones ‘am poverty, 
Transportation equipment 5 . 65.2 65.3 83.2 51.8 60.8 80.9 - poh th soy 0523 0523%, 
Automobiles ... : - 68.3 69.0 85.7 40.0 55.5 74.0 L 231s 052 -0523* peait 
Leather ..... 75 74.5 91.4 60.6 58.1 85.4 ast 0523 75 052314 -0523% 0523}; 
Cement, clay and glass... .. . 59.4 66.4 74.7 46.6 56.3 7.3 | Germany: High 2377 .237T .2378 2378ho 
Non-ferrous metals .............. 68.4 70.2 85.9 64.1 67.9 91.5 L 2376% -237 gtk, 2378 
WII voc coancs secacesss cas 96.2 97.8 110.6 90.4 94.7 109.3 ast 2376 237 23774 2378 
Petroleum ....... . 97.8 99.6 120.8 99.3 101.4 121.1 Spaint 1054 1044 .1074 1042 
Rubber postucto es 73.0 73.2 89.7 63.8 62.6 88.9 ollandt 40114 -4012% .4012% 4012 
Tobacco 75.4 84.9 §A.2 64.3 77.7 77.0 WRMEGRS 5c sccccccess 9996 1.0000 -99984 -99984 99984 
Total 76.4 78.8 93.2 68.4 73.7 94.4 | Argentinat 22220222202 2., 3212 3287 3287 3287 3287 
CD 46-6605 0606000 495( 4944 .4944 4944 4944 
RAILROAD EARNINGS (27) tClosing rates. 
(Class I Railroads) ; CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
Dec., 1930. Nov., 1930. Oct., 1930. Sept., 1930. Dec., 1929. IN THE UNITED STATES (18) 
Prcistt revenue. POTS?" sog0 308'895 $311,041°504 $385,684°085 $363,472°507 $941,226;867 ay or 
Freight revenue ............... 908, ,041, 684, 472, 6, PerCent Crude R G 
Passenger revenue .... 55,442,513 48,709,635 52,367,793 59092353  74/478,308 Week ended— Capacity. ~ to Stills. a op & Fee 
ar cha: Saks Pa. aeeeaaeee | Mow. 32, 1008............ 95.7 16,036,000 36,532,000 139,254,000 
Total operating revenue... .$377,932,811 $398,786,436 $483,454,735 %$467,468,612 $469,395,495 ) xo 'O4" ORT rg ty 
Maintenance of way........... 43,756,889 49,220,243 58,028,488 59,208,558 60,290,441 ae peegnepenangnnenenn oe 1 311000 oT -aer One rete 
Maintenance of equipment. . 81,135,945 75,403,324 79,911,599 80,854,471 98,448,069 | Dec. 13, 1930.........../000000"° 95.7 i 396,000 37'680,000 1 eet eee 
Transportation expenses . 144,291,494 146,413,202 159,119,568 151,148,067 173,575,546 | Dec. 20, 1930........ 98 7 18332 000 38 621° 000 ony Cop 
> ans 181 ‘anc “ean 4ek.ae: oe 7, | Dec. 27, 1930.. 95.7 15,452,000 39,388,000 136,917,000 
Total operating aupenete. $297, 605,151 $299,301,254 $326, 285,795 $320, 131,009 $363, 661,549 Jan. jp Rapper 57 667. on’ aan’ 
Accrued tax ..-....---.. 20/423,780  25,900;546 — 32,349,585 31,989,903  24,323'484 | Jan. 10° 1931 957 15°O17'000 ie sae aop in’ aan oop 
Uncollected revenues 193,609 58,020 64,565 67, 109,631 Jan 17, 1931 95.7 15 528,000 40,384,000 133,728,000 
—$<$—<—<————_—____—__- _________ ________ ________ | Jan. 24, 1981......... ‘623. ‘495. 32052 
Operating income .... $59,709,271 $73,526,616 $124,754,790 $115,279,758 $81,300,831 | Jan. 31, 1931 oe 15522 00D ett ist ris'ooo 
Net operating income. 49,371,767 62,069,107 112,250,990 104,078,329 71,892,175 | Feb. 7, 1931......0002 00050207: 95.7 14,976,000 42,457,000 130,943, 
; ii 12 SS Oe 95, 1 859) 30 318, 
*Subject to revision. {Revised. Feb. 21, 1931. oe 7 is So ooo yy Tey eed 
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|WEEKLY BUSINESS 7d 
| INDEX | 
100 B80}-+—-+ + + + rt 4-+-4 t t~+—4100 
} | | 
| | | | | 
| | | | 
80 75 hmmm JUL aa _ ocr ee an TED IDa MAY JUN JUL "NOG SEP CT 1 JAN "Fee aed 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
iKinded Loadings. Activity. Prod. Prod Prod. Index. 
Or séecnesdauaasiaeboiienad : 52.4 84.4 56.5 80.1 77.0 
TMi catcaceeshdecktndaudies 78.5 52.3 86.2 70.0 76.8 73.0 
Ve ean 79. 54.9 86.4 64.7 76.9 78.2 
a Aae Se taateapaey 78.5 56.1 86.0 64.7 80.7 78.1 
CS a eee ee ed ae 78.6 57.0 84.8 61.7 80.9 77.5 
LY GR eip rue ed ar ape 78.6 58.8 84.4 63.1 80.0 77.6 
ERROR eer aan Aan 179.6 56.8 84.9 59.4 83.0 477.8 
ES i a he eee °77.3 57.8 85.3 55. 83.5 °76.9 
For complete figures back to the beginning of 1929, see THe ANNaList of Feb. 6, 1931, 
page 310. 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST INDEX OF SENSITIVE 
INDUSTRY COMMODITY PRICES 
(Per cent of rated capacity) a —y 
U. 8S. Steel Inde- Entire le ve 
Steel Price Price 
pong 6 Ces cee Bey 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
. Jan. -155.2 107.2 121.3 127.9 139.8 91.5 
2. 19.........+. 48 $ 44% | Feb. 143.7 111.7 127.5 127.6 137.4 92.9 
an. 26.. 50 46 Mar. ....149.4 109.4 127.7 128.8 134.0 96.1 
Feb. 2..........-. 51 44 47 =| Apr. .153.3 111.1 133.9 132.8 133.6 99.4 
zed. A setae 53 47 4 May ..... 147.5 108.0 121.4 125.6 132.1 95.1 
eb. 16............ 92 49 June -153.3' 104.8 115.7 124.6 128.5 97.0 
eee 53 51% 5 July ataetl 136.0 97.0 113.8 115.6 123.0 94.0 
ELECTRIC POWER PRODUCTION (7) | opt. |///1303 $26 lias 122 1a 908 
(Thousands of kilowatt hours) Oct. 8 $5.7 108.6 104.0 121-7 85.5 
Week Ended 1931. 1930. 1929. ov. ....105. . : 6 118.7 - 80.5 
—-. 1,601,960 1,542,000 Dec. .. 99.6 828 93.6 92.0 116.6 78.9 
fen Pep eeae Eitoae DERARE | 90. . 
Jan. 24..........1,719,345 1,827,147 1,721,383 | Jan. ..... 90.1 83.0 94.9 89.3 114.8 78.1 
MR naccndad 1,686,749 1,799,583 1,715,991 | Feb. .-... 73.8 86.5 98.6 86.3 111.1 77.7 
Sy SE 1,678, 1,783,295 1,718, 
Mas caudencue 1,676,452 1,758,393 1,709,101 | THE ANNALIST WEEKLY INDEX OF 
i  SSERSye ,679, 1,741,713 1,698,324 SENSITIVE COMMODITY PRICES 








COKE PRODUCTION (5) be he 
(Thousands of net tons) Steel Price Price 
1 By-Product. Beehive. Total. 1930 Hides. Zinc. Scrap. Aver. Index. 
4,196 ae re Dec. 16...102.5 80.6 92.6 $1.9 115.4 79.7 
’ Dec. 23... 98.7 824 92.9 91.3 115.8 78.9 
291 4,684 | Dec. 30... 94.8 83.0 93.2 90.4 115.4 78.3 
301 4,548 

272 eae 1931. 
er COts«CS Sag | Jan. 6... 92.7 83.0 91.7 89.1 115.6 77.1 
170 3'807 | Jan. 13... 92.2 828 89.6 88.2 115.5 76.4 
168 3.570 Jan. 20... 89.9 84.1 89.1 87.7 114.5 76.6 
178 3'609 Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 
168 3'305 | Feb. 3... 81.0 87.8 91.1 86.6 112.3 77.1 
pa Feb. 17... 73.8 86.5 92.5 84.2 111.0 75.9 
2,796 48,310 Feb. wae 69.4 86.0 91.1 82.2 109.3 75.2 

January .......... 3,002 163 3,255 COAL AND COKE PRODUCTION (5) 






(Thousands of net tons) 
——Week Ended 





DOMESTIC RAILROAD EQUIPMENT 





























ORDERS (1) *Feb. tFeb. Jan. Feb. 
Reported in Railway Age of : : _ 14,°31. 7,'31. 31,'31. 15,'30. 
Feb. Feb Feb Feb Bituminous coal: 
21.'31. 14,’31 = = Total ........... 8,209 7,833 8,037 10,224 
31. 14,’31. 7,'31. 22,'30. Daily average.. 1,368 1,306 1,340 1,704 
Locomotives . - 3 a .<. Anthracite: 
Preight cars...... 7 2 15 22 errs 1,595 1,454 1,421 1,707 
Passenger Cars.. ‘ oe a6 124 Beehive coke: 

Structural steel.. 15,875 1,060 1,600 irr a 42 42 41 67 
Rails (tons)...... 5,000 45,900 ; NS Daily average. 7 7 7 11 
COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 

(Tons of 2,000 pounds) 

———_1929. oS — 
Blister. Refined. Total. Blister. Refined. Total. Blister. Refined. Total. 























245,210 62,749 307,959 270,209 203,404 473,613 210,637 363,827 574,464 
. 241,085 55,213 296,298 264,249 233,123 497,372 ==... eee cee ee tee eee 
. 242,341 , 295, 309 206,561 256,020 G22,58l  —... ww cee teen 
. 253,509 57,494 311,003 269, ER kc ete eucewen sesece 

262 70,412 332,641 265, 106 “3S. See 

140 334 253 A. BY ee re 




















242,212 322,039 —_—  <énnees  amelax - ewes 

x 346,050 eee ee Ce = cc cece sécees§ ‘eonses 

253,579 348,270 236, ee = =—s cscs Skatae » hkeake 

. 254,786 88,401 343,187 240,145 ¥ ne =—t=<C—éisi cz” «6a te 

.. 258,192 126,919 325,111 223,200 360,882 SOB www. cc ee) ween 

December . 268,406 171,320 439,726 ee Ge keen andees eases 





Stocks of blister copper (in all stages of treatment) and of refined. Figures are as of 
end of each month and include North and South America. 





‘the 







STEEL SCRAP PRICES (23) 






Week Ended 
Feb. 20, 1931. Feb. 13, 1931. 
Heavy melti steel scrap at Pittsburgh, average 
of daily quotations (per ton). ~ _ 





a | 
Feb. 21, 1930. 






$12.75 $12.75 $16.50 



























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
¢.— AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER cent 
ces —T ie <codenie all T ; 
48 4 + + + + j + + 4 + + + + + + + + t 14.8 
aa 14.6 
4.4} +—T tht t 14.4 
4.2! — ha. 4.2 
40 i 4 4 4 + + + + + + + + + 14.0 
3.8 1 1 i | 4 1 i i i J L L 1 -— 38 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1929 1930 93 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
on gtime ochen’t a ma (Monthly and weekly averages of daily rates.) 
ccep- ‘ , 
Money. Loans. _ Paper. tances. 1930 — — . or 
1930. High. Low. High. Low. High.Low. High.Low | 50°" ae | Gah aie ae 
Jan. ....6 4% 5 4% 5% 4% 6 Feb. Anne 4.62 4.68 3.77 
Feb. - 4% 4 , . « 3% SR 3.69 4.04 4.31 3.06 
baw 2 4% 3 4% 3 3% 2 CE ad acme acdrer 4.00 4.07 3.88 2.92 
y Serer ¢ - 4 3 EE TS 3.14 3.37 3.73 2.48 
BP cece 3 4 3 4 3 ea 2.62 2.87 3.54 2.07 
June ...3 2 3% 2 36 3 1 0 RES 2.50 2.69 3.16 1.88 
July .... 2 3 3% 3 1% 1 EE cod pe eeena 2.21 2.50 3.00 1.88 
eee 2 3 3 1% 1 Se 2.21 2.43 3.00 1.88 
Sep. - 2% 2 2 3 3 1 1 Oct. . 2.00 2.25 2.92 1.88 
get. ° ; ; : : a : ne: ELT ES 2.00 2.14 2.88 1.88 
e eees bs oenéene aN 5 g 
Dec. .... 3% 2 2 3 1% 1 oe — Se oe 
1931. ae0a 
a 1% ™% 1% 3 2% 1% 1% Jan a ai 1.57 1.96 2.85 L™& 
aveek, ended 1 7 — . Week ended 
an. ee 1% 1 a ee 2.00 2. 2. \é 
=. 6. - % 4 as 3 1% 1 1931 = _— 
yan. 7-19 10 2A 1e 8 2 1% 1 | san. 3........813 238 288 1.83 
Jan. 31.. 1 1% 2 14, 2% 1% 1% Jan. 10 . 1.50 2.38 2.88 1.75 
Feb. 7.. 1% 1 2 1% 22% 2 1 1% [_*) Seeee 1.50 1.98 2.88 1.65 
Feo 12 10 2 18 M2 WR | Jan Bee te bm OTe 
e : ‘ es = ¥ ; i 
360 days. §4-6 months, best names. {90 days, 52- z.. - 1.50 1.71 2.65 1.35 
eohed rate. eb. 14. 1.50 1.75 2.62 1.28 
Feb. 21 ‘ 1.50 1.75 2.62 1.44 
MONEY RATES IN NEW YORK CITY ' tRenewals. §60-90 days. {4-6 months, best names. 
Call Money.—, 60-90 4-6 90- |90 days, asked rate. 
Re- Day Mos. Day 
new- Time tCom. §Ac- INTEREST RATES 
1931. als.High.Low.Last. Loans. Paper. cept. . a . 
Feb. 19. 1% 1% 1% 1% 1%@2 2%@2%.1 —Week Ended—, 
Feb. 20. 1% 1% 1% 1% 14%@2 2%@2% 1 Feb Feb. Year to 
Ae =. ee ae 1%4@2 2 1 21,’31. 22,’30. Date 
e . Holiday. ; Call loans skies .1% 44@4 3 @1% 
Feb. 24. 1% 1% 1% 1% 1%4@2 2%@2% 1 Time loans, 60-90 da.2 @1% 4%@4% 2%@13 
Feb. 25. i¢ ig if i¢ far, ri 52 ig Time loans, 4-6 mos.24@1% 5 ¢s 3 “ais 
tBest names. §Asked rate. Com, disc., 4-6 mos. .24@2%% 4% $ 3 oot 





WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelte 
United Chile and 











rs) 


Germany Other Else- 

1930 States. Mexico. Canada. Peru. Japan. Australia. Europe(a). where(§). Totai 
Jan 84,451 5,067 8,053 ,967 7,272 124 5,214 11,100 10,600 155,848 
eer 74,094 4,657 6,750 21,120 6,362 1,546 4,954 10,000 10,600 140,083 
Mar. 78,514 4,876 8,390 21,367 6,662 1,796 5,439 11,300 10,600 148,944 
Sor Re Nee 76,777 4,430 ,580 21,037 7,624 650 5,297 11,200 11,000 145,595 

ay. 75,936 5,262 8,782 22,213 7,412 647 5,936 11,300 11,300 148,788 
RS asec ads 69,155 5,371 11,005 23,043 7,895 2,487 ,141 11,400 11,300 145,797 
é 4,968 11,820 328 7,365 875 4,632 12,900 15,400 148,929 
(PEEP 66,698 4,812 12,850 26,937 7,314 1,548 5,784 12,700 16,100 154,743 
a 68,487 5,078 12,015 26,374 7,590 1,832 5,429 13,000 16,900 156,705 
Oct. 70,419 5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,344 
FF 64,816 3,955 7,678 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
Dec.. 60,022 4,656 9,508 20,752 7,196 1,020 5,798 13,000 14,300 136,252 
1931 
| See 53,429 4,489 8,852 24,064 7,003 300 5,353 12,500 13,400 129,390 

(a) Partly estimated. §Partly estimated, chiefly Africa. 

WORLD COPPER PRODUCTION (15) 
-1901———.,_-----3 -——1929-__. ——1928——~, ,——__1927-—-_-- 
Dail Daily Daily Daily Daily 
Production. Av. Production. Av. Production. Av. Production. Av. Production. Av 
A. a0cssend eet 129,390 4,174 157,548 5,082 178,783 5,767 143,546 4,631 146.337 4,721 
Dt ccc mawads. . taeeaws ales 143,083 5,110 167, 5,968 147,546 5,088 135,870 4,853 
BENE: @enéesese “aesees 154,044 4,969 192,792 6,219 147,842 4,769 139,347 4,495 
eo 150,595 5,020 196,820 6,561 146,427 4,881 138,729 4,624 

i Ghawkeesaes! sheeoe 153,488 4,951 192,589 6,213 156,414 5,046 142,114 5,584 
ED <ersencdds > onder 150,697 5,023 174,586 5,820 159,474 5,316 137,243 4,575 
ED .ackeavedss. isons 148,929 4,804 174,507 5,629 156,190 5,038 135,186 4,361 
DEE tcstsmatets “eeeeey 154,743 4,992 173,430 5,595 161,838 5,221 138,015 4,452 
Ch. AgbbAKESee weg wde 156,705 5,224 174,135 5,805 157,518 5,251 136,291 4,543 
DL ¢ctetcqatal aeeeas 157,344 5,076 175,360 5,65 176,623 5,698 148,278 4,783 
DES ccaekitwcdns + eekene 143,214 4,774 170,585 5,686 183,813 6,127 144,975 4,833 
BEG \xiakaceaess geeond 36, 4,395 65,728 5,346 79,240 5,782 151,961 4,902 

OE cats necsas 1,806,642 4,950 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 

ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
(Thousands. ) 

Quarter: 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
First...... $298,733 . 237,508 $235,883 $255,918 $227,768 $221,687 220,384 
Second.... 276,732 y 245,521 303 240,856 222,056 216, 235,571 
= 217,818 338,170 264,466 228,610 233,873 225,185 181,161 196,751 
Fourth.... 195,547 288,696 282,226 232,878 215,443 237,226 225,070 210,995 

Total.. $988,830 $1,290,154 $1,029,721 $926,725 $982,090 $912,234 $844,556  $863.701 


COTTON SPINNING ACTIVITY (5) 


858,016 
80.1 


Jan., 1931. Jan., 1930. Dec., 1930. Nov., 1930 
Number of spindles active during month... .25,611,458 29,177,228 25,525,820 25, 
Average number in per cent of single-shift 
GE <0 cst tscccnsredcers secceges es seidueeer 80.8 100.2 76.1 
GOLD AND SILVER PRICES 
Week Ended 


——_—_ ————_, 
Feb. 21, 1931. Feb. 22, 1930. 
84s 114d 810%d 84s 1144d@84s 10%d 
124 12 ae 19d 

4344c@42'ec 


SOURCES OF DATA 


(1) Railway (2) Commercial and Financial Chronicle. 
poration. (4) Federal Reserve Board. (5) U 

nited States Department of Labor. 

(9) Bradstreet’s. 
(12) United States De 
State De ment of Labor. (14) S. W. Straus & Co. 
tistics. (16) American Iron and Steel Institute. 
Petroleum Institute. 


Bar gold in London 
Bar silver in London 
silver in New York 


85s 1 


c 


e. 


artment of the Interior, Geological Survey. 


(17) Aberthaw Company 
(19) American Railway Association. 
of the Interior. (21) Silk Association of America. 
rs’ ciation. (23) American Metal Market. 
(25) American Zinc Institute. (26) Association of Cotton Textile 
(27) Bureau of Railway Economics. 


(28) Interstate Commerce Commission. 
*Subject to revision. *+Revised. 


4 


14% 
314%4c@25%c 


Year to Date 


pa 84s 10%d 
,d@12d 


(11) 


(3) The F. W. Dod . 
nited States Department of Commeree. on 
(7)_ National Electric Light Association. 
(10) National Lumber Manufacturers’ Association. 


(6) 


(8) The 


Dun’s 


(13) New York 
15) American Bureau of Metal Sta- 

; .. (18) American 
(20) United States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York. 
Merchants of New York. 
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Speculative Commodity Markets 


Continued from Page 432 
cotton is now 7,720,000 bales, against 
7,804,000 a week ago and 5,659,000 at 
this date last year. The visible supply 
of American decreased this past week 
84,000 bales, against 108,000 bales in the 
same week last year. 


WHEAT 


1 * pegged wheat prices for March 





and May contracts remain un- 

changed, and new contracts for 
July delivery at 66% cents are fraction- 
ally lower than last week. Winnipeg 
prices dropped from 63% cents last 
week to 61% cents, the closing price on 
Tuesday for March contracts. 

Much of the news over the holiday 
period was bearish. Excellent rains fell 
in Kansas over Sunday and Monday. 
Throughout the Southwest, moisture 
conditions were ideal, and snow covered 
Colorado and Nebraska. Late dispatches 
on Monday reported snow in Saskatche- 
wan. The weekly European crop sum- 
mary was favorable, with ample snow 
and rain over the greater part of the 
continent. A Kansas condition report, 
of 87 to 100 per cent was circulated 
and brought about considerable selling. 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old +> a paetgat 


—Ma —_—— 
High. Low. High. Low. 
79% .82% .82 
Re 82 .82 


‘ 82 on 
19% 824 
-79% .82 





% 82% 
eer 794%, .79% .82' 824, 
Week's range........ .79 79 82% .82 
. Uebndatientcees .79 79 -82 -82 
BD. Mad sncaveccescee .79 79% .82 .82 
Feb. 25 gene eee hou 2% 
Sea 833% 85% 81 
Jan. 15 Ja. %o J Ja.15 Ja. 2 
WHEAT (New —— 
. ——May.— 
High. ion High. Low. 
I ae: le 834% 
ee ae ek ‘798% ‘79h ‘93h ‘aauf 
fae rr -79% .79 .83 -83} 
ae 79% .79 .83 834 
WN as. cca ox 79% :79 83 183 
3 errr pe a d .83 
Week's Range....... -79% .79% = oh 
Feb. res 79% .79% 8344 .83 
rrr .79% ‘79% 83% . 
Feb. 3 Ns acne 19%, ‘eau 
Maaee, 190l.......... .83% .79% .86% 81% 
Ja. 15 Ja. 24 Ja.15 Ja. 
—July.— —Sept.— 
High. Low. High. Low. 
i Mitedesenudaege 69%, 67% 69% .67% 
MG ME ncccieveuses 68% 67% 68% ‘81% 
MS Mi vcicse vues on 68% 67% 6844 67% 
i Se ree toe .68 d .68 
ee arr .70% .69% .71 80 
NE Tove a cesasnces 69 «= .6844 6944.68 
Week’s range....... -70% .67% .71% 6% 
eee 685% oe i) -67 
ES A de tab nceeeres 675. 68% .68% 
Feb. 26 close......... 67 68} 
PROMO, BE. ec ccccces 723% .62% .72% .63% 
Fe.10 Ja. "2 Fe.10 Fe. 2 
CORN (Old Contracts). 
High. "ow. High. Low. 
ONE VReeeny preerere 638% 61% . 63 
SR Mike seetnennaine 62% 61% 63 
SS Serer 63% .6244 .65 64 
. SS Saree 63% .62 .65% .644, 
EG Miho. ccccssncase ‘64 (62%, 66% 64%, 
Se Rr ere 62% .615% .65 -64 
Week's range........ -64 61% . -63% 
Reb. 24.....0.....2.5. 62 60% 64% . 
BE IR ison ss- oases 62% 61% . 
Feb. 25 close......... .62% 64% 
PE, Mesccaccess 73% .6€0% .74% . 
Ja. 6 Fe.24 Ja. 7 Fe. 
CORN (New Contracts). 
-Mar.—— ——May.- 
High. Low. High. Low. 
Feb. 16.. 63% .62% .66% .64% 
RN A aie scdclt xe ssa 6314 62% . “645 
Feb. 18.0.2. 00...) 63% 625.86 65% 
| 8 SRR OOER 63% .62% . 4 
Keb. 20.. 645 62% re 655, 
DE Miicks acesenceans .62% .62%, .65% .65 
Week's range........ .64% .62% .67% .64% 
BH Mic ascsrcecnscs 62% 61% 65% -645 
OO ico cpcsiomed anc 62% 62 65% .645% 
Feb. 25 close......... 234 $55, 
Range, 1931.......... 73% 61% .75 63%, 
Ja. 7 Fe.%4 Ja. 7 Ja.3t 
—July.— —Sept.— 
High. Low. High. Low. 
Saree 67% .65% .66% .65% 
aR aiepiaheeansistsbaaees "66% 6514 66% 65%, 
I sic cmap A ct 67%, 66% 67 65% 
OY 673, .66 67% 6555 
 *) ee 68% .66% .67% .66 
RM er ‘67 66.66% 165% 
Week’s range........ 68 -654 67% 654% 
A Mh cn aided abe j 65 664, .65 
SS Seeaeet 65% .66 -65% 
Feb. 25 close.........  .06% 5%, 
Demme, BGBE... 20.000. -T5% 


et Jat Jac 
Ja. 7 Ja.31 Ja.15 Ja.31 












The Ynited States Department of Ag- 
riculture estimates world wheat produc- 
tion outside of Russia and China at 
3,777,000,000 bushels or 8 per cent more 
than the estimate for 1929, and about 
5 per cent less than the total of 1928. 
The Bureau of Agricultural Economics 
also estimates an increased foreign de- 
mand later in the year. It believes that 
there will be increased purchasing power 
of foreign consumers to affect demand 
for 1931 farm products, but does not 
look for relief in the prevailing restric- 
tions on the wheat trade. It is reported 
that the reduced Argentine surpluses 
and the lowered stocks in the United 
Kingdom, France and Germany have 
changed buyers’ sentiment. 

Range of Grain Future Prices. 
OATS (Old Contracts). 


——Mar.—— aun low. 
High. Low. High. Low 


rrr 33% 32%  .33 ae 
5 GROG. 33 .32% = .33 324 
See 33% 32% 33% 331g 
aac naan "33% 132% | 33%4 
 * errr .3334 .32% .34 33 
> eer 32 32: a re: - 
Week's range........ 333% 32% 
_. 3 eee 32% .31%4 ‘3 
 ) Soret 3246.31 
Feb. 25 close......... 244 “ 
a Saas 34% 31% .35 Ms 14 
‘Ja.14 Ja. 2Ja. 7 Ja.2 
OATS (New ee 
High, "Lew. High “Low. 
RR Ma ids Koseidiebic x acs 33 33% 
ee ne i .33 : 
| SS eS .33 .33 .33 By 
. 32 ae epe pe es 33% .33 33 33) 
Sy Me aaee05.040%66 335% 33% .34 J a 
_ | SRE 32% 32% 35% 33! 
Week's range........ .33% .32% .3 
| See 31% .314 33 3 
Web. B............... 132% (32% "33 
Feb. 25 close......... dah tai 
Range, 1931........... .34% 2 
jan? te ds im 7 Ja 26 
i ——Sept.— 
High w. High. Tow. 
did item cece .321 .32 oi 4 31% 
3? Pe ee -32' .32 ‘ "32t, 
oS aR oie 3 F 
Uk ry ‘ 32) 33% 331 
| 4 Seer .33' .33 .34 335 
ee err .33 32% .33%% .33 
Week’s range........ -33% .32 .34 31% 
SaaS .33 32: 33 3% 
EE IER: .33 a .33 ‘ 
Feb. 25 close......... 
Range, 1931.......... 


31% 34 1% 
ang ja.28 Fe.20 Fe.16 
RYE (Old "Contracis), 


—Ma 
High. low. High “Low. 


32 41 
"38% |41% 1405 
39 1% 4 
"3912 (434% 141% 
Bi 44” 142 
"391, (43% 41% 
44.40 
a 42% 41 
38 a e Z 


43% 3 
ja7 ine” ja Ja. % 538 
RYE (New a 


High” teow. High. 1 


; 39 2 42 jan 

. ol , . . 2, 

iim io BR a 

a a 
40% .39 45% .41 

e ee ae rth 
Mee 39% 43% 43 

“43 


. 43% "36% 45% 38% 
Ja. hasan 2 Fe.20 Ja.29 
—July.— -——Sept.—— 
High. on High. "lew. 


... 41% .40% .48% .43 
41% “41 (437 142 
42h aa. 

43% 41% 45.431 
44h ‘43 145%, 144 
% (42% ‘4a “44 

44%, 405% .45 

30 00 EO 

‘439% (42, 44 (44 


ee ~ 
Sere 5% .39 4 43% 
4 Ja.28 Fe.2 Fe.13 
The quantities of wheat available for 
export, according to available figures, 
are: United States 225,000,000 bushels; 
Canada 244,000,000 bushels; Argentina 
157,000,000 bushels, and Australia 140,- 
000,000 bushels. 


HIDES 


IGHT native cows sold in Chicago 
during the week at 6% cents, the 
lowest price in since 1894 (thirty- 

seven years), when the average for the 
year for this class of hides was 4.67 
cents a pound. Native steers sold lib- 


erally for 7 cents and heavy native cows 
sold for 6 cents. Prices on the New 
York Hide Exchange were nominal at 
8.10, the closing price on Tuesday, 
against 8 cents last week. The adjusted 
hide price index of The Shoe and Leather 
Reporter stands at 39.0, a new low for 
the depression, and compares with 41.4 
the preceding week. 

The low prices have stimulated specu- 
lation and in consequence over 150,000 
hides were sold during the week. All 
packers participated in the sales, but 
the output of the week was promptly 
absorbed with orders remaining for more 


437 
hides at the established prices. There is 
a strong feeling that present prices 


represent the bottom. Tanners insist 
that present leather prices parallel the 
lower hide prices. Sole leather tanners, 
though already well stocked with hides, 
have continued to increase their stocks 
and apparently feel more optimistic 
over the outlook in spite of the increas- 
ing stocks. 

The United States Tariff Commission 
is continuing its hearings on the hide 
and leather schedules. Briefs have been 
filed asking increases in present sched- 
ules by such organizations as the Amer- 








in any multiple of $10. 


ber Ist. 
$1,000. 


single bid price per bond. 


notes.” 


National Bank. 





THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


Wednesday, March 4, 1931 


at 12 o’Clock Noon 


$100,000,000—414% 


Gold Corporate Stock and Gold Serial Bonds of 
The City of New York 


of which 


CORPORATE STOCK (BONDS) 
$60,000,000 of 50-year Corporate Stock of The City of New York 
is for Rapid Transit Railroad Construction: 
Principal due March 1, 1981. 
nually on March Ist and September Ist. 
Issued in Coupon Form and Interchangeable; denomina- 
tions of $1,000 for Coupon Bonds, or in Registered Form 


SERIAL BONDS 


$25,000,000 of Serial Bonds for School Construction: 


$20,000,000 of the Principal of these School Serial 
Bonds is payable in forty (40) annual in- 
stallments from March 1, 1932; and 


$5,000,000 of the Principal of these School Serial 
Bonds is payable in fifteen (15) annual in- 
stallments from March 1, 1932. 


$15,000,000 of Serial Bonds for Various Municipal Purposes: 
$10,000,000 of the Principal of these “Various” 


Serial Bonds is payable in forty (40) annual 
installments from March 1, 1932; and 

$5,000,000 of the Principal of these “Various” 
Serial Bonds is payable in fifteen (15) an- 
nual installments from March 1, 1932. 


Interest payable semi-annually on March 1st and Septem- 
Issued in Coupon or Registered form in denominations of 


Bids will be received for Serial Bonds only in series, at a 


The sale as above stated will not add to the debt of the City. 
It is for the purpose of taking up short-term 


Exempt from Federal Income Tax and from the Income 
Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed envelopes 
addressed to the Comptroller of The City of New York. 


A deposit of 2 per cent. of the amount of the proposal must 
accompany ecah bid. Such deposit must be in cash or certified 
check upon a New York State Bank or Trust Company, or any 


For further information see “City Record,’ 
bank or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 


Interest payable semi-an- 


“corporate stock 


or consult any 
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ican National Live Stock Association 
and for decreases by the United States 
Leather Company. 


Range of Hide rem Prices. 
—May - pt ~—Dec. 
High. Low High, "Lew. High. Low. 
16 8.61 10.78 10.78 
7 Y ’ 
, sas 
. 19 
. 21 
Wk's rge 
Feb. 24 
Feb. 25. 


Feb. 25 
close 5@ 8. 10.00@10.03 


11.05 11.00 
11.05 10.60 


90 90 90:90 90 ge ge 
RS SSSRS 


turn in securities, silk prices have 
advanced sharply during the week. 
February deliveries closed on Tuesday at 
$2.65 against $2.50, the closing price on 
Tuesday of last week. Spot prices also 
were higher, crack silk averaging $2.91 
or Tuesday against $2.80 last week. 
Yokohama prices advanced from 682 yen 
a bale last week to 698 yen on Tuesday. 
Trading at these prices was not very 
active, and in the main a small amount 
of silk went into consuming channels. 
On the whole, silk traders feel optimistic 
on the future course of consumption. 
Consumption in the United States, as 
has been repeatedly pointed out in this 
column, has been at record highs since 
last September. Furthermore, no fila- 
tures in Japan will reel raw silk during 
March, which will assist in adjusting 
supply to demand and wil] furnish an 
excellent opportunity to get rid of the 
stocks of the Imperial Syndicate Com- 
pany. Cocoon raisers are expected to 
exercise extreme caution in hatching silk 
eggs during the coming Spring. They 
must be sure that they can at least pay 
for egg cards, mulberry and fertilizer; 
otherwise they will as soon cultivate rice, 
which has advanced in price. Filatures, 
on the other hand, will be careful anent 
price and quality of cocoons they pur- 
chase, in order to avoid possible loss. 
Under these conditiuns no further violent 
declines in raw-silk prices are looked for. 


ig sympathy, perhaps, with the up- 


Range of Silk Future Prices. 


——-Feb.—— ——Mar.—— ——Apr.- 
High. Low. High. Low. High. Low. 
. 2.49 2.49 2.47 2.47 , 2.49 

2.52 2.52 ‘ ; 2. 


: 2.60 2.59 
> 2.61 
2.61 2.49 


+2.58 
May July 
High. Low. High. Low 
2.45 2.45 2.42 2.41 
2.45 245 2.44 2.41 
2.48 2.46 
2.48 2.48 
2.48 2.48 
so rge 2.45 2.45 2.48 2.41 


|, 2.51 2.50 248 2.48 


close ... 2.49@ 2.50 2.44@ 2.48 


‘Bid. tTraded. 


RUBBER 


NEW all-time low price was estab- 
lished during the morning session 
on Tuesday, when February “A” 


7.10 cents compared 
7.20 on Satur- 


contracts sold at 
with the previous low of 





day (this low was first set in October, 
1930). Further aggressive buying dur- 
ing the day advanced prices, the Stand- 
ard contract finally closing at 7.25 
against 7.55, the closing price on Tues- 
day of the preceding week. 

The decline in price followed weakness 
in London, the consequence of sharp in- 
creases in London and Liverpool stocks. 
London stocks increased 679 tons during 
the week, and now total 82,111 tons 
against 62,725 tons at this time last 
year. Liverpool stocks increased 876 tons 
and now total 44,555 tons. 

Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 
M -May—-~- ——Jul 
Low. High. Low. High. 
7.82 7.80 5.9 
15 (7.75 


ss 


Wk’'s rge. 
Feb. 24... 
Feb. 25... 
Feb. 25 
close 


© 

e 
AN ANANNON Oo | 
G00 @oOwwSe Ss | 
REE SSSEESE = | 


Z sot base 
es 


16. 

 - 

Se 

19... 

20. . 

21. 
Week's age 
Feb. 24. 

Feb. 25. ; 

Feb. 25 close. 
‘A"’ CONTRACT. 

—-Mar.——- ——-May 

High. Low. High. Low 
7.60 7.50 ani 

.. 7.60 

, ses 


Bi 


Week's range 
Feb. 24. 
25. 


. 25 close.. 


mieia3 2-3, 23: 
Besse: s 
+ sass. steaea, 
| BERR: S32: : 


— ‘Sep “oa 
y. High. "lew. 
7.90 8.10 6.28 
7.90 ia 
7.90 8.10 
8.10 
8.00 


3s: ssi 


NANA AN, 


Week's range 

Feb. 24 

Feb. 25.. 

Feb. 25 close. 
*Nominal. 


SSaz 28: 
9090-31 ~300.00 00 | 
reese Sore: 


7 
ws 
? 

7. 
- Zi 
, - 

7. 

7. 


7. 
8. 
7. 
8. 
8. 


SE38 
® 


tTraded 

Another bearish factor was the esti- 
mate that Malayan gross exports during 
the first fifteen days of February 
totaled 24,000 tons. While this does nol 
imply a total of 48,000-ton export for 
February, the estimate of a _ possible 
38,000-ton net export. still seemed 
bearish. 


COFFEE 


N anticipation of the first notice day 
-] for March delivery on Wednesday, 
“D” contracts turned down sharply 
and closed on Tuesday at 8.04, against 
8.42 on Tuesday of the preceding week. 
The “A” contracts dropped from 5.44 
last week to 5.11, the closing price on 
Tuesday. March delivery of Colomhian 
coffee advanced from 14.50 to 15.30 dur- 
ing the week. Trading was active in the 
“D” and “A” contracts, with considerable 
switching from March to September 
deliveries. 
Deliveries of Brazilian coffee since 
Feb. 2, at 518,266 bags, were about 112,- 
000 bags under arrivals. Stocks on Feb. 








24 had increased to 760,646 bags against 
619,703 bags on the same date last year. 
Total receipts of Rie and Santos coffees, 
from July 1 to Feb. 23, were 10,125,000 
bags against 8,492,000 bags during the 
corresponding period last year. 


Range of Coffee Future Prices. 
RIO NO. 7. 


Ma 
"Low. High. h. Low. 


MEnen renenen cnn 
RFS SSSSSE : 


a 
& 


High. low. 


Whk's rge. 
Feb. 24.. 
Feb. 25... 
Feb. 25 
close 


SIMEN , erenengn, 
SES: SASS: 


a 
en 
es 


SANTOS NO. 4. 
——Mar.—- ——May—— 
i i ow. 


= 
Sis 


Feb. 

Feb. 
—July Se 
High. Low. High. L 

Feb. 16... ‘8. 8.30 —_ 

Feb. 17... 8. 8.28 

Feb. 18... 8. 8.11 

Feb. 19... 8. 8.04 

Feb. 20... 0: 

Feb. 21.. 

Wk's rBe. 

Feb. 24.. 

Feb. 25... 


*Nominal. 


RICES firmed slightly during the 
:P week, the closing price on Tues- 

day, at 1.22, comparing with 1.20 a 
week earlier. On the whole it was a 
quiet market, unaffected by the advance 
in securities on the Stock Exchanges. 
The market was especially dull because 
of the holiday interruption. 

Cuban stocks continue to accumulate. 
Receipts of the new crop for the week 
ended Feb. 24 totaled 118,514 tons and 
exports were 4,953 tons, leaving stocks at 
638,694 tons, against 265,099 tons last 
week. Receipts of old crop sugar totaled 
33,995 tons and exports were 50,689 tons, 
leaving stocks at 759,605 tons, against 
797,100 tons last week. 


Range of Sugar Future Prices. 

NO. 1 CONTRACT. 
-Ma ——May 

High. Lew. High. Low. 
1.19 1.31 1.28 
, ; 1.31 1.28 
1.20 a , 1.28 
1.29 


_ 
1. 
Wk's rge. 1.22 , . 1 
Feb. 24... 1.24 : 1.3 
x 5 ° ) 


pt.— —Dec.— 
Low. High. Low. 
1.53 
1.52 
1.53 
1.53 
. 


ns 


Wk's ree. 
Feb. 24. 
Feb. 25.. 
Feb 25 
close ... 
*Nominal. 


et 


x 


56 


B. W. Dyer, sugar economist, reports 
that not more than four of the twenty- 
one beet sugar factories located east of 
the [llinois-Indiana line will operate 
during the coming season. Contracts 
with the growers are normally made at 
about this time and factories are un- 
willing to contract at the price the 
farmers ask for their beets, as the 
present price of sugar would not permit 
them to make a profit. An advance cf 


25 cents a hundred pounds would not 
be sufficient inducement to change the 
situation. They would require a sus- 
tained advance of 50 cents a hundred. 
BERNHARD OSTROLENK. 


1930 Seentiens Off 34 Per Cent 

To date, 537 large corporations have 
reported earnings results for 1930 on 
which comparable data are obtainable 
for the year previous Aggregate re- 
turns of these combined companies show 
a level of income equal to 66 per cent 
of the high total veported in 1929, ac- 
cording to the Standard Statistics Com- 
pany of New York, whose current sur- 
vey continues in part: 

“For 423.of these companies, com- 
parable figures are available covering 
the past four years; combining these 
units, 1930 returns amounted to 77 per 
cent of 1928 levels and 88 per cent of 
the total for 1927. 

“Industrials (with 438 companies, ex- 
cluding United States Steel and General 
Motors) show a level 65 per cent of that 
in 1929; railroads, with forty-two roads 
reporting, reveal an identical contraction. 
Utilities continue to record an excellent 
aggregate comparison, with fifty-five 
concerns showing a total but 1 per cent 
below that of 1929. 

“Subdivision by industrial groups can- 
not be conclusively reported as yet, be- 
cause of the scarcity of records in a 
number of sections. Among those groups 
where a representative list of units is 
already available, most favorable com- 
parison with a year ago is revealed by 
the theatre, food products, advertising, 
paper and meat packing divisions, show- 
ing a range, respectively, from 91 per 
cent to 78 per cent of 1929 totals. Un- 
favorable comparisons are particularly 
striking in cotton (showing an aggre- 
gate deficit) apparel, with a total but 
13 per cent of that in 1929, and the level 
twenty steel companies.” 
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ERGERS — An addi- 
tional near-by supply 
of manganese is 
promised to the 
American steel indus- 
try through the pur- 
chase by the Freeport 
Texas Company of a 
controlling interest in 

the Cuban American Manganese Cor- 

poration, which owns extensive man- 
ganese deposits in Cuba about ten miles 
north of the port of Santiago. 

This transaction puts Freeport Texas, 
a sulphur company, into the manganese 
business. ‘Ine development, according to 
steel interests, is of particular signifi- 
eance at this time when American pro- 
ducers of manganese are endeavoring to 
bring about an embargo on the importa- 
tion of the product into this country. 
The sponsors of the movement for an 
embargo are basing their fight on the 
contention that Soviet manganese is be- 
ing dumped here at less than the cost 
of production, with ruinous effect on the 
American manganese industry. 

With the acquisition by Freeport Texas 
of a controlling interest in Cuban Ameri- 
can Manganese, it was disclosed that 
the minority interest in the latter com- 
pany is represented by David M. Good- 
rich, chairman of the B. F. Goodrich 
Company. Freeport Texas, it was 
learned, has been cooperating with the 
Goodrich company in the development of 
the Cuban manganese properties and in 
the perfection of new concentration proc- 
esses which, it is said, will place Cuban 





Manganese on an advantageous basis 
of competition with other manganese 
sources. Manganese imported from 


Cuba is free from duty under the treaty 
entered into with Cuba in 1902. Other 
foreign manganese ores have been sub- 
ject to a duty since 1922. 

The deal just announced calls for the 
immediate construction of a plant in 
Cuba to treat 1,000 tons of ore daily by 
the new patented processes for the con- 
centration or “beneficiation” of ores. 
Under these processes the metallic con- 
tent is increased sufficiently to meet the 
requirements of American steel mills, 
according to Eugene L. Norton, presi- 
dent of Freeport Texas. The processes, 
which, it was announced, have been suc- 
cessfully tested commercially, were per- 
fected by engineers of Freeport Texas 
and the Goodrich Company in collabora- 
tion with metallurgical laboratories. 

The proposed new plant in Cuba will 
have an initial capacity of 100,000 tons 
of ore yearly, with a metallic manganese 
content of about 50 per cent. The plant 
will begin production within a year, it 
is expected. The project will require no 
additional financing by Freeport Texas. 

The Cuban-American Manganese Cor- 
poration, which Freeport Texas has ac- 
quired, controls five principal areas of 
manganese properties comprising 10,000 
acres in Oriente Province; within a 
radius of twenty-five miles of Santiago. 
These estnenntin are adjacent to the main 
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line of the Cuban Railway. 

Mr. Norton announced that this ac- 
quisition fits in with the Freeport Texas 
Company’s major operations. 


Tri-Continental Corporation 

Sale of the assets of the Wedgwood 
Investing Corporation to the Tri-Conti- 
nental Corporation has been approved 
by the stockholders of Wedgwood and 
the transaction consummated, it is an- 
nounced by Earle Bailie, president of 
Tri-Continental. Arrangements for the 
acquisition of Wedgwood were recently 
announced by Mr. Bailie as the first step 
in an expansion program undertaken by 
Tri-Continental in accordance with the 
trend toward larger units in the invest- 
ment trust field. . 

The announcement. revealed _ that 
Wedgwood had received 27,769 shares of 
Tri-Continental preferred stock, $100 
par value, which is equal to the number 
of preferred shares of Wedgwood of the 
same par value outstanding on the date 
of the sale, and also 55,000 shares of 
Tri-Continental common. Wedgwood has 
165,000 shares of common outstanding. 
Upon dissolution of Wedgwood Invest- 
ing Corporation, its stockholders will re- 
ceive one share of Tri-Continental pre- 
ferred stock for each share of Wedg- 
wood preferred stock held, and one share 
of Tri-Continental common for each 
three shares of Wedgwood common held. 

John C. Martin, president of Wedg- 
wood and vice president and general 
manager of Curtis-Martin Newspapers, 
Inc., publishers of The New York Eve- 
ning Post and Philadelphia Public Ledger 
and Inquirer, has been elected to the 
board of directors of Tri-Continental 
Corporation. He is also a director of the 
Chase National Bank of New York, the 
Philadelphia National Bank and the Cur- 
tis Publishing Company. 

The Wedgwood Investing Corporation 
was organized in 1928. Its portfolio in- 
clulded a diversified list of public utility 
and industrial common stocks, and 16,000 
shares of common stock of the Curtis 
Publishing Company, publishers of The 
Ladies’ Home Journal, Saturday Evening 
Post and Country Gentleman, magazines 
with an aggregate circulation of approx- 
imately 7,000,000. Curtis common stock 
is on a regular dividend basis of $6 a 
year. One “dollar a share in extras was 
paid in 1929 and in 1930, and an extra 
dividend of 50 cents a share is payable 


March 2. ae 
CHANGES IN 


CAPITALIZATION 


HE financial program of the Con- 
solidated Gas Company of New 
York is expected to attain $100,- 
000,000 in the early months of 1931, it 
has been learned. It is expected to be 
divided between $5 preferred stock and 
4% per cent debentures, and an early 
offering of $60,000,900 of stock is ex- 
pected in financial circles. 

The company’s latest financing con- 
sisted in the issuance of 1,041,469 addi- 
tional shares of common stock at $75 a 
share in the Summer of 1929 through 
an offering of rights to stockholders. 
In 1927 the company offered through 
rights 720,000 old common shares and 
1,200,000 of $5 preferred shares, and re- 
tired all the old 6 per cent preferred 
stock. Except for the issuance of shares 
in exchange for Brooklyn Edison Com- 
pany stock in 1928, no stock issue other 
than those mentioned have been made 
since 1923. 

No senior financing has been done by 
the company since 1925, when $50,000,- 
000 of 5% per cent twenty-year deben- 
tures was offered by the National City 
Company and the Harris Trust and Sav- 
ings Bank of Chicago. 

The proceeds of the new financing will 
be used to fund bank loans and for addi- 
tions and improvements by the company 
and its subsidiaries. Virtually all the 
$10,000,000 additional stock being of- 
fered by the Brooklyn Edison Company 
and a large part of the $6,000,000 offer- 
ing of the New York Steam Corporation 
entail the use of capital funds of the 
Consolidated Gas Company. 

Part of the funds are expected to be 
used for the expansion of other subsid- 


iaries. As most of these are wholly 
owned by Consolidated Gas, their fi- 
nancing is arranged through the sale of 
stock at par to the parent company 

Gross expenditures of the system have 
been at the rate of around $90,000,000 
annually, a large part of which has been 
paid for from earnings. Total f 
the company and subsidiaries now sur- 
pass considerably a billion and a quarter 
dollars, it is understood, the system hav 
ing attained the billion-dollar mark afte: 
acquisition ot Brooklyn Edison. rhe 
company ranks among the twelve largest 
corporations in the world, as well as one 
of the principal distributers of gas and 
electricity. 


assets 0 


Deposited Bank Shares 

Initial public offerings have been made 
of shares of deposited bank shares of 
New York, Series A. The Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities is trustee, and the 
depository and national distributer is 
Bank and Insurance Shares, Inc., of 
Philadelphia. Each unit consists of 15,- 
000 shares representing a participating 
interest in 561 shares of nineteen New 
York banks. 

The banks represented in the portf 
are: 


O110 


Bank of America, N. A Bank of New 
York and Trust Company, Bankers Trust 
Company, Brooklyn Trust Company, Cen 
tral Hanover Bank and Trust ge nL 
Chase National Bank, Chatham Phenix 
National Bank and Trust Company, Chem 
ical Bank and Trust Company, Corn Ex- 
change Bank Trust Company Empire 
Trust Company, First National Bank of 


New York, Guaranty Trust C« 
ing Trust Company, The Manhattan (¢ i 
pany, National City Bank, New York Trust 
Company, Public National Bank and Trust 
Company, Title Guarantee and Trust Com- 
pany and United States Trust Company 


ompany, irv 





General Public Service Corp. 

At a special stockholders’ meeting of 
the General Public Service Corporation 
stockholders voted to increase the au 
thorized preferred stock to 500,000 
shares and the authorized common stock 
to 2,000,000 shares. 


International Utilities Corporation 

The International Utilities Corpora- 
tion has formed three _ subsidiaries 
through which it will take advantage of 
the present opportunities for buying 
equity in the public utility, investment 
trust and chain store fields. These sub- 
sidiaries are known as the International 
Public Utility Corporation, International 
Shareholdings Corporation and Interna- 
tional Stores Securities Corporation, in 
each of which the parent company has 
made a cash investment of $1,000,000 
through the purchase of all their com- 
mon stocks. 

Already the International Public Util- 
ity Corporation has acquired properties 
with combined gross volume of sales of 
$1,100,000 a year, and with net earnings 
before depreciation, in excess of $337,- 
000. These acquisitions have been effect- 
ed principally through the exchange of 
securities of the corporation for those 
of the acquired companies. 


Prince & Whitely Trading Corporation 

Stockholders of the Prince & ‘Whitely 
Trading Corporation at the special meet- 
ing unanimously approved the recom- 
mendation of the directors to change the 


name of the trust to the “Phoenix Se- 
curities Corporation” and effect certain 
changes in the capital structure. The 
capital of the corporation was reduced 


by changing to $25 per share the amount 
of capital represented by the preferred 
stock and by writing down to $1 per 
share the capital represented by the com- 
mon. The total amount of this reduction 
will be credited to surplus. 

The meeting also voted to reduce the 
authorized preferred stock from 700,000 
shares to 300,000 shares and the author- 
ized common from 3,500,000 to 2,000,000 
The articles of incorporation were 
changed to provide that as long as any 
preferred stock is outstanding no divi 
dends shall be paid on the common stock 
unless immediately after such dividends 
have. been paid or set apart the corpora- 
tion shall have net assets equal to at 
least $50 per share of preferred stock. 

The stockholders also consented at this 
meeting to a termination of the manage 








ment agreement which the corporation 
heretofore entered into with the firm of 
Prince & Whitely. 


FINANCIAL NOTE 


The Financial Publishing 
just published a popular explanation of 
balance sheets and income accounts as a 
small book by Spencer B. Meredith of A. B. 


Company has 


Leach & Co., Inc., under the title ‘‘What 
the Figures Mean.'’ The book covers the 
subject of balance sheets and income ac- 
counts, as well as explaining standard 
measures in judging them as adequately 
and accurately as is possible in the case 


of a field so complex and so full of special 
ases. The items investigated and explained 
in the book are: Balance sheets in general. 
total assets and total liabilities, capital 
and surplus, property account. deprecia- 
tion, depletion, standards of depreciation 
and depletion, long-term investments. in- 
tangible assets, valuation of intangibles, 
prepaid expenses, deferred charges, current 
assets, current liabilities, current ratio, 
analyzing current ratios, inventories, re- 
ceivable, cash, current assets and total as- 
sets, notes payable, using current ratio 
data, reserves, equity of book value, calcu- 
lating book value, book value of bonds and 
stocks, other items in book value, a typical 
income account, income account items, cal]- 
culating earnings, the safety of dividends, 
trends, and parent company income ac- 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
r-——Net Profit- 


Com. Share 
Earnings. 


Company. 1931. 1930. 1931. 1930. 

; ee a oan’ 

Jan 4 109,765 

6 mo. Jan.3i 59,715 a8 621 ot $2 

Company. 1930. 1929 1930. 1929. 
Abbott Laboratories: 

Yr. Dec. 31. 462,068 591,013 h3.32 h4.91 
Ace Rubber 

Yr. Dec. 31. *32, 179 *88, og 
Air- Way Electric Applian 

Yr. Dec. 31. 563,19: 1,684, “306 1.07 3.86 
Allegheny Steel Co.: 

Yr. Dec. 3 1,610,292 3,311,492 2.25 5.05 
Allied Kid Co.: 

Yr. Dec. 31. 194, — 
Amerions Colestype 

Yr. Dec. 31. 4804 644,242 h1.52 h4.50 
Amer. Comsenapaial Alcohol: 

Dec. 31 qr. v*13,804 427,065 , 

Yr. Dec. 31. v56,381 1,395,716 j4.78 
American or Growers: 

6 mo. Dec.31 85,227 574,013 4.99 6.50 
Americ en Steamship: 

Yr. Dec. 31. 285,523 1,187,421 60 2.49 
American Locomotive: 

Yr. Dec. 31. 3,778,558 6,851,300 1.41 5.40 
Asbestos Corp., Ltd.: 

Yr. Dec. 31. *1,229,002 18,333 p.25 
Atlas Plywood Corp.: 

6 mo. Dec.31 140,39: 26.943 1.05 2.45 
Autocar Co. 

Yr. Dec. 31. 149,502 854.445 3.90 
Baldwin Locomotive Works: 

Yr. Dec. 31. 3,036,623 2,300,463 1.94° 1.07 
Baltimore Tube Co.: 

Yr. Dec. 31. *%141,776 252,798 5.49 
Barker Bros. Corp.: 

Yr. Dec. 31. 208,240 810,528 h.14 h4.12 
Blumenthal (Sidney) Co.: 

Yr. Dec, 31 *290,581 2,497,194 9.71 


Bon Ami: 
Yr. Dec. 31. 1,356,445 
Bower Roller Prix sry 


= d6.28 d6.77 








Yr. Dec. 31. 2915 240,986 1.84 1.00 

- paeve aad ne e Co.: 

Yr. Dec. 31. 1,134, 583 1,153,268 5.67 5.76 

mee Ribbon Mills: 

Yr. Dec. 31. *%172 585 *27,269 

Chesapeake Cor, 

Yr. Dec. 31. 6,25 927 4,700,060 3.47 2.61 
THREE 


Fixed Investment Trusts 


(Carrying Moody’s Cpmponte Portfolio 
Rating ‘‘A”’ 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 
Composed exclusively of 
Common Stocks of Standard 
Oil Companies. 
TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 


Maximum Maximum 
Accumulation Distribution 
Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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INDUSTRIALS 
Com'n Share 
——wNet Profit——. Rernings., 

Company. 1930 1929. 929 

Chicago Flexible Shaft: 
Yr. Dec. 31. 176,562 266,229 
Chicago Yellow Cab: 
Yr. Dec. 31. 1,206,557 


3 058,592 
234,155 21,902,168 ne nae 


98 1.48 
1,786,314 3.02 4.46 
peehear Corp 


Yr. Dec. 31. 
Claude Neon Elec. Prod., Ltd. 


Yr. Dec. 31. 743.418 718, - nen 2 “hs. 33 
ee ae ome 818 35t 
ve Dee M2 HES3s Core 314,090 5.95 9.46 
fepeaiante’ tag Sy Lor 
Ye Dees "95,524 853,035 pl.36 .28 
ve Dee. SI. wr ses, 16. i; 882,122 3.11 3.13 


c & Blackwell, Inc. (Maryland): 
Yr. "Dec. 31 31 202,390 203,579 12 12 
Dominion Engineering Works, Ltd.: 

Yr. Dec. 31 ToT 252 718,491 3.17 5.75 
" Dominion Stores, ae 
Yr. Dec. . 530,808 


Rie srestns 
Yr. Dec. 31. 259,568 


590,549 h1.91 h2.17 
953,507 h2.07 h9.59 


vr Dee. tN ‘21,123 430 17,013,543 h6.03 h6.35 
ee eee dines 1,215,812... 1.16 
we Dec at ~ 249,551 929,517 h1.04 h8.75 
VE Dac 3 *263,826 908 

wv ee at ontne7, 020" MSG 484 6.52 13.07 
es: oetaan rad te 

vr Dee. site it ese 902,399 3.28 


Falcon Lead Mining: 
Yr "Dec. 31 *15,289 *59,134 


F r Candy Shops: 
vi Dee. 31. 340,999 4 444,120 2.98 3.95 


Ss Works 
See's orew10,225 877,781 1.32 5.52 


Fishman Co. (M. H.), Ine.: 


Yr. Dec. a1. 73,011 eaee .60 
Gabriel Co.: 

Yr. Dec. 31 *98,248 *618,880 
General Bronze Corp.: 

Yr. Dec. 31.  *969,299 1,128,464 , 4.01 
General Printing Ink: 

Yr. Dec. 31. _. 1,378,540 3.18 6.01 
Goldblatt Bros. 

Yr, Dec. 31. 184.4 237 766,391 3.67 3.83 
Goodyear Tire & Rubber of Cal.: 

Yr. Dec. 31. °%203,900 2,293,568 . p28.69 


Gould Coupler, oe 
Dec. 31 ar. 5.532 153,595 ... a.88 
; : 130 284,740 a.75 al.63 


Yr. Dec. 31 861 
> —+ el g Y 08 
Yr. Dec 361 1,240,547 p3.31 3.85 
te 8 mo A. 
Bec. 31 . 852,606 *245,045 
v Honetul ‘ou 4 SRS 
Yr. Dec. 31. 72 2,200,762 2.24 2.33 
Houston ‘on rw 
Yr. Dec. 31. 1,655,336 1,731,469 1.02 1.09 


Imperial Tobacco Co. of Canada, Ltd.: 
15 mo. De.31 8, 108. 688a08, 903,207 h.80 h.59 
Indiana Harbor Belt 
D ; 344. O79 768,729 
Yr. Dec. 31. meee 3,086,699 
Interlake Steame® 
Yr. Dec. 31. 1,702, 
Kalamazoo Stove: 
Yr. Dec. 31. ee 


* 2,612,875 
687,463 h2.54 h8.76 


3.08 4.73 


se 





I & 
Yr. Dec. 31. “ae Tio” 0; ‘260, 218 we G&D 


Lawrence Portland Cement: 
Yr. Dec. 31. 763.302 476,725 10.18 6.35 


Lehigh Coal & Navigation: 
2,534.565 


Yr. Dec. 31. 2.534.566 ._............ 1.31 
Lebigh Nalteg, Coal Corp.: 

Yr. 31. 714,336 1. 190,655 01 41 
Paar &, Inc.: 

Yr. Dec. 31. 69,879 95,271 2.09 2.85 
Lion Oil Refining: 

¥e. a ty *536,016 1,184,478 . 4.39 


* Biséuit 
"2,460,097 2,732,095 h4.00 h4.58 


Yr. 77 “n° 
rt? nin (I.) & Co 
. 2. 591,207 788,041 1.76 2.44 
Geena Wiese & Co 
Yr. Dec. 31. aaa ‘9,218,713 1.82 5.02 


McCrory Stores C 


Yr. Dec. 31. 2,168, im "2,223,238 t4.08 4.20 
Midvale Co.: 


Yr. Dec. 31. 1,403,728 1,368,033 7.01 6.84 


Mountain States Tel. & Tel.: 
Yr. Dec. 31. 4,515,881 3,934,441 h9.39h10.23 


Murray or? of America: 
Yr. Dec. 234,412 1,308,190 


Myers 5 E.) & Bro. Co.: 
Jan. 31 qr.. —e 347, 051 #4102 1.54 


Baees Lead C 
. 31. 4.675.098 10,560,598 7.58 26.58 


Reeve une Meter: 
Yr. . 31. = 860,957 ¢3.19 3.06 


Newman Mfg. 
Yr. Dec. 31. 308 838 228,290 3.73 4.14 


Noblitt-S ks Industries: 
Yr. Dec. 31. 496,858 675,700 h6.97 h9.01 


North Amer. Aviation, Inc.: : 
Yr. Dec. 31. 1,911,110 1,908,819 91 95 


North Amer. Co.: 
Yr. Dec. 31. 28,823,119 28,806,824 j453 45.03 


North American Oil Copeetantes: 
Yr. Dec. 31. 727,165 616,355 2.57 2.18 


Northam Warren Corp.: 


h.29 h1.69 


Yr. Dec. 31. 807,014 727,900 3.47 3.00 
Ohio Senmjese Tube Co.: 
¥r. Dec. 31.4 106,801 471,155 02 4.65 


oo Clay Products: 


. Dec, 31. 231,621 399,864 2.33 4.03 
v pnetts Indemnity Co.: 
Yr. Dec. 31. 309, Bu 599,836 2.07 4.00 


Parker Rust-Proof Co.: 


Yr. Dec. 31, 455,220 378,251 h4.52 h4.51 
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INDUSTRIALS. 
Com. Share 
——Net Profit—-.. Barnings. 
Company. 1930. 1929. 1930. 1829 


Phoenix Hosiery Co.: 
Yr. Dec. 31. %360,434 324,058 Sore 51 


se Motor Car Co.: 


Yr. Dec. 1,317,076 2,566,112 d2.02 d4.06 
Powdrell & Alexander, Inc.: 

Yr. Dec. 31. 124,360 483,883 1.59 7.65 
Quaker Oats Co 

Yr. Dec. 31. 6,003, 860 8,735,205 h7.01 h13.08 
eee one. Inc. 
Yr. Dec. 3 1,156,770 3,206, ‘293 
~~ yh 

Yr. c. 51, 8,462,627 15,508,741 4.04 9.08 
aiamon Mfg. of Ohio: 

Yr. Dec. 31 225,999 536,676 2.82 6.71 
~_ Gear & Tool Co.: 

Yr. . 31 336,461 565,581 2.24 3.77 
St. ie h Lead C€ 

Yr. Dec. 31. 4,076, 460 9,730,742 2.09 4.99 
Seneca Copper, Mining Co.: 

Dec. - 31 *95,442 *58,235 

Yr. Dec + "533,743 *287,970 
en Safety Control: 

Yr. . 31. 14 *11,359 
ala & poe Inc.: 

Yr. Des. 31. 225,336 1,683,007 54 1.13 


Sharon oe 
Yr. Dec. 31 Hoop: 


Southland Boreny Co 
Yr. Dec. 31. 1,075, Ser 
Sullivan Machinery 
Yr. Dec. 31. °295, 1 

Symington Co.: 
Dec. 31 qr: *92,164 112,278 ini! 
Yr. Dec. 31. 116, ond 304,773 a.58 al1.52 

Texas Gulf Sulphu 
Yr, Dec. 31. 13,97 085, 16, 247,478 5.50 6.39 

Tavlor iiling Cor 
Yr. Dec. 31. 441, 449° 507,805 4.41 5:08 

Tishman Realty & ponseodies: 


1,341,215 . 88 
‘L 233,239 1.08 1.24 
1,164,563 oo. G2? 


Yr. Dec. 31 899,567 242,550 2.25 3.10 
United Business St. 
Yr. Dec. 31. 596,953 903, “928 1.52 3.64 


U. S. Cold Storage Corp.: 
Yr. Dec. 31. 271,712 296,402 3.30 3.89 


United Verde extension Mining: 


Yr. Dec. 31. *1,513,5 2,968, 897 as 
Wellman En vel Co 
Yr. Dec. 31. 424,569 1328, 693 


Western Dairy Products: 
Yr. Dec. 31. 1,124,388 1,401,036 »b.75 b1.51 
Whitman & Barnes, Inc.: 
195,419 coe ae 


Yr. Dec. 31. %184,271 
Young (J. 8.) Co.: 
Yr. Dec. 31. 255,816 244,970 12.38 12.20 
RAILROADS. 


(Net Income.) 


Chesapeake & Ohio Railway: 
1931. 1930. 1931. 1930. 
January 2,088,651 3,127,294 he a 


Pere Marquette Railway : 
*298,081 269,292 


January ... eee 
1930. 1929. 084 1929. 

Alabama Great Southern Railwa 
Yr. Dec. 31. 2,693,446 2,520,861 sid 01 $11.24 


Chicago. North Shore & Milwaukee R. R.: 
Yr. Dec. 31 597,855 723,066 x.54 x2. 79 


Delaware & mudece Railroad Corp.: 
9 mo. De.31 1,464,224 2.84 


Detroit, Toledo & Ironton 
Yr. Deé. 31. 1,717,478 L734, Bir 20.89 21.15 


Florida East Coast Railway: 
Yr. ‘Dec. 31. *1,998,313 %1,325,259 


Gulf, Mobile re Nor. R. R.: 

Yr. Dec. 31. 261,500 1,071,399 p2.29 3.51 
Lehigh & New England Railroad: 

Yr. Dec. 31. "8 802,350 5.26 5.90 


Long Island R. 
Yr. Dec. 31. eibi7 335 6,353,676 5.47 5.77 


i & Nashville Railroad 
. Dec. 31. 6,606,082 13,726,556 ‘5.64 11.73 


Mahoning Coal Railroad 
324,7 


1 qr. 24,746 oe 05, 125 10.55 13.23 
Yr. Dec. 31. 1,590,526 1,774,616 51.91 58.05 
~-y oie & St. Louis: 
Yr. . *1,690, 4 *948,091 
Mobile > Ohio R 
Yr. Dec. 31 *930, oon 903,131 vice > Se 
New York Central Railroad: 
Dec. 31 qr. ’ 18,505,466 h.81 h3.39 
Yr. Dec. 31. 35,981,791 77,428,583 h7.21 h16.70 
Putpurg= & Lake -—* 
Dec. 31 1,381,006 1,339,302 1.60 2.13 
Yr. Dec. si. 6,510,198 7.555.335 7.54 8.75 
Rutland R. R.: 
Dec. 31 . 34,409 157,933 .38 pl.76 
Yr. Dec. 31 274,521 681;938 .03 p7.61 


Tenn. Central Railway: 


Yr., Dec... A 219,904 1.54 3.03 
Wheelin ‘& Lake Erie Railway 
Yr. Dec. 31. 2,647,819 4,679,321 "3.56 9.58 
UTILITIES. 
1931. 1930. 1931. 1930. 
Brookiyn-Manhattan Transit: 
7 mo. Ja. 31 4,189,321 3,920,915 4.30 3.95 
Brooklyn & Queens Transit: 


7 mo. Ja.31. —— 1,403,534 .70 -93 
Cities Service C 

Yr. Jan. 31.u39, 443. ‘436 31,368,555 
Detroit Edison Cg.: 

Yr. Jan. 31. 10,856, 45 13,105,890 


8.54 10.69 

Hudsen & Manhattan: 
January ... 157,099 200,855 ean as 
1930. 1929. 1930. 1929. 


American Utilities & General as 
Yr. Dec. 31. 1,091,999 42 
Bell Tele hope Co. of Ca 
Yr. Dec. 3 416,328 5528-068 j7.62 49.10 


UTILITIES. 
Com. Share 
——Net Profit—— Earnings. 
Company. 1930. 1929. 1930. 1929. 
Brooklyn Union Gas: 


Yr. Dec. 31. 5,354,732 [oo j7.25 j7.66 
Kansas City Power & boss: 

Yr. Dec. 31. 4,030,295 $960 44 p100.76 p99.02 
Memphis Nat. Gas 
Yr. Dec 31. 363.865 

National Power & Light Co.: 
Yr. Dec. 31. 12,630,032 3.557.090 1.99 2.17 
N.Y. Transit Co.: 


110,335 h.43 h.07 


Yr. Dec. 31. 75,529 165,231 7 1.65 
North Americen Light & Power: 

Yr. Dec. 31. 409, 4,676,115 h2.68 h2.44 
Public le Corp of New Jerse 


Yr. Dec. 31. 30,163,502 29, _ a j4. bs j4.19 
Public Service Elec. & G 

Yr. Dec. 31. 31,098,341 28, Sar ais a43. 35 q39.79 
Puget Sound Power & Li me 

12 mo. Ja.31 e4,545,013 e4,0 


Southern California Edison 
12 mo. Dc.31.e21,093.770 e20, 417, "620 


*Net loss. {Profit before Federal taxes. 
aOn Class A stock. bOn Class B stock. 
c On combined Class A and B shares. d On 
Class A s.iock under participating provi- 
sions. eProtit before depreciation. h On 
shares outstandiag at close of respective 
periods. jOn average shares. p On pre- 
ferred stock. qOn combined preferred 
stocks. s On combined ordinary and pre- 
terred stocks. t On combined common and 
Class E common stocks. u Available for 
reserves and dividends. v Before inventory 
adjustments. xOn 6% preferred stock. 
aa Year ended Sept. 30. 





PUBLIC UTILITY 
EARNINGS 


Lincoln Telephone = on 


1930. 1929. 
Total revenue ..... . $3, ty 612 $3,186, 4 
446 


Net earnings .......... 


Total income .......... 101 56s S307 
Net income .. 526,611 513,141 
Surplus after dividends 23,587 40,222 


Western United Gas and Electric 


Operating revenue 8,474,330 8,413, 
Net earnings after de- - 


errors 4,085,786 3,765,343 
Total income .......... é. 752,283 3,536,931 
kk eee 2,034,722 1,776,905 


Surplus after dividends 201,512 140,554 
Northern New York Telephone 


Gross earnings ........ 1,430,045 1,373,424 
Net earnings after de- 

DROCIMEION 2. cc ccccces 305,890 314,786 
Total income ......... 310,153 320,912 
BG EE h.ca05 ceseces 175,410 202,1 
Surplus after divicends 25,537 275 

Illinois Power and Light 

Gross earnings ........ 37,122,937 37,501,235 

Net earnings .......... 17,057,503 16, 911,542 

*Total income ......... 16,732,956 16,630,614 
Net income after de- 

DUOCIREION ..ccccccscce 7,352,704 7,249,302 
— for common 

PP PPR ae EE eE 3,827,522 3,972,343 


ee other income, after rentals, &c. 
Lorain Telephone 


Gross income .......... 414,884 395,354 
Net earnings after de- 

—— Metesakaass 151,594 139,979 
eer ree 89,228 80.219 
Deficit. after dividends. 6,192 *119 

*Surplus. 


Home Telephone and Telegraph, Spokane 


December gross ....... 139.917 143,598 
Net after taxes........ 36,127 22,243 
Twelve months’ gross.. 1.704.626 1,740.007 


Net after taxes........ 319,415 300,010 


Rhine-Westphalia Electric Power 
1930 1929. 
Year to June 30 gross. 35,162,685 30,914,695 


Total revenue ......... 40,277,027 35,609,037 
Net earnings .......... 17,369,187 14,779,065 
Net income after de- 
PO 3,654,607 3,911,850 
Total after sundries. 6,508,245 5,113,834 
Surplus after dividends. 
EF PP EN 1,489,883 1,451,750 


Surplus at end of year. 5,719,923 4,230/040 


Illinois Bell Telephone 
December gross ....... 7,804,670 8,216,844 
Net after taxes..:..... 1,382,531 1,602,988 
Twelve months’ gross.. 92,742,142 91,313,000 
Net after taxes........ 17,571,747 18,100,779 


Illinois Bell Telephone 
December gross ....... Lf 804,670 8,216,844 
Net after taxes........ 1,382,531 . 3 
Twelve months gross. 92,742,142 91,313,000 
Net after taxes........ 17,571,747 18,100,779 

New England Telephone and Telegraph 
December gross ....... 6. 896 6,266,229 
Net after taxes. 1,390,489 1,442,281 
Twelve months’ gross. . 75,328,203 73,655,598 
Net after taxes........ 16,866,618 16,871,185 


Pacific Telephone and Telegraph 


December gross ....... 5,374,270 6,224,745 
Net after taxes..... .. 1,244, rf 1,261,217 
Twelve months’ gross.. 69,881, 73,329,362 
Net after taxes........ 15,161, ‘396 15,614,757 
Rochester Telephone 
December gross ....... 445,406 444,491 
Net after taxes. 83,033 144,505 
Twelve months’ gross. , 5. 348,709 5,203,921 
Net after taxes. 1,214,445 1,296,124 


Southern California Telephone 
December gross ....... 3,489,113 2,497,218 
Net after taxes. ‘ 922,426 774,174 
Twelve months’ gross. 35,369,471 29,106,329 
Net after taxes........ 8,888,938 8,510,357 

Southwestern Bell Telephone 
December gross ....... 7,120,674 7,313,379 
Net after taxes..... -. 1,539,918 1,876,845 
Twelve months’ gross.. 86,758,442 85,315,966 
Net after taxes........ 21,443,316 22,198,235 

Illinois Commercial Telephone 


December gross ...... , 185,518 196,347 
Net after taxes........ 63,645 135,796 
Twelve months’ gross.. 2,249.990 2,241,204 
Net after taxes........ 787,451 764,432 
Associated Telephone, Ltd. 
December gross ....... 220,470 208,937 
Net after taxes. 107,967 63,891 
Twelve months’ gross. 2,545,131 2,295,158 
Net after taxes........ 1,009,282 847,382 
Southern Canada Power, Ltd 
1931 1930. 
January queue ea 212,593 198,523 
Net earnings ........ 132.245 131,903 
Four mort ’’ gross. 832,978 783,209 
Net earnings .......... 526,679 514,198 
United Telephone, ae Kan. 
January gross ........ 66,946 161,158 
Net after taxes........ 1 581 27,357 


Puget Sound Power and Light 
January gross ........ 1,482,803 1,582,845 


Net earnings .......... 735,537 713,764 
Twelve months’ gross.. 16,956,305 16,499,557 
Net ircome before de- 
a 4,545,013 4,089,568 
Danville Traction and Power 
1930 1929. 
Gross revenue ........ $130,597 $151,846 
Operating deficit ..... 5,068 *18,372 
DT atsdedhedeneces 20,383 1,628 
*Operating income. 
Community Power and Light 
1931. 1930. 
January gross ........ $346,916 $395,045 
Net earnings .......;.. 138,187 172.779 
Twelve morths’ gross.. 4,926,788 5,060,520 


Net earnings .......... 2,151,463 2,320,388 
Detroit Edison 
Year ended Jan. 31. 
Gross revenue ......... 52,983,006 56,592,768 
— , ane after re- 
ciiuddwedesseetnan 16,869,192 18,993,645 


Net "ynecune parneeekaens 10,856,046 13,105,891 
Haverhill Gas Light 

January gross ......... 74,650 74,527 

Net operating revenue. 22,760 19.514 

Twelve months’ gross. 733,501 737,418 

Net operating revenue. 187,817 167,148 


Surplus after charges. 182,269 163,209 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Feb. 21, 1931 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
1,100 Amer Corp . 6% 5% 6% + % 


400 Do _ warran ln NN 
100 Am Util a Gen pi.w w 24% 5 tas BM + me 
4,500 Andes Petroleum . 15 


2, oe Agpeigehion Gas war. 1% 1% - ot 
Ark Pwr & Lt pf.. 95% 95% ost Kos 
1, 500 Atlas Util $3 pf....... 39% 35% 39%— % 
400 Qusemetxe — ee 7 Hw %&+ & 
25, = Bagdad Coppe -1.45 1.10 7133 +23 
60 Basic Indus ee . 6% 6% 6% — ? 
100 British Can .......... 544 5%) «(5 + . 
600 Chemical Research - 4% BM 4%+ 1% 
12,000 Claude Neon Lights... 10 ™ 10 + 1% 
90 Co} Beacon Oil deb rts 1 1 1 —1% 
800 Com! Credit cond war. % Ly ly ‘ 
300 Corp Trust Shares. . 6% 6% 6%+ %& 
1,500 Detroit & Can Tunnel. 3% 3% 3% .. 
100 Diversified Tr Shrs, C 6% 6% oe - x 
1 el Oil Mtrs 6% 4% + 1% 
500 Gen Mining, M & P...49 49 49 ‘ 
200 Group 2 2% 2 2% 
1,600-Hamilton Gas . 4 4% + 1% 
¥ Do v t ctfs.. ose ee 8 4%+1 
100‘H Rubinstein pf....... 18 18 18 — 
37,000 Int! Rustless Iron....1.20 .57 1.01 41 
300 Ironrite Ironer ..... 3 2 3 +2 
1,700 Jenkins Television .... 3% 3% B+ %& 
200 Kane Stores, A, new 1% 1 1%— % 
700 Kildun Mining ........ 7 6% 7 eS 
700 Kinner Air & Mtr, new 3% 4 3% + 1% 
209 Lautaro Nitra’ 2% 2 és 
200 Macfadden Publishing. 19% 18% 1 -1 
700 Majestic House Util 4 4% - 
100 Maxweld Corp ....... : 4% 4 
100 Nation-Wide Stores, B 7 7 . 4 


BALwar % 


% 
' % 
300 Nat Aviation E war. a, % + & 
200 N Y, Rio & \y =~ = 
200 North Amer Fin, A... 23% 234% ast & 


STOCKS. 


Net 
Sales. High.Low.Last.Chge 
1,900 North Amer Trust Shrs o%, 6% 6%+ &% 


700 North Butte Mining. .2. “ 2.20 2.25 + .35 
100 Ohio Vailey Gas 1 1 4 
2,500 Petrol Conv .......... 7% 6% 7 % 
200 Photocolor .... --- 2 2% MM : 
1,600 Railways Corp - 15% 14 15% + 2 
100 Rhodesian Sel Trust. 4% 4% 4%+ % 
100 oe Cont : 3% 3 B|% 


300 Seaboard Util war.... 45 & %+ & 
1,200 Sherritt. Gordon M 1.15 1.10 1.15 +.15 
3,400 Shortwave & Television 1% 1% 1% 

600 South Penn Gas, w i.. 10 9% 10 + 


400 Splitdorf-Bethiehem 2% 1% MW 
100 Standard Oi] Trust, A. 7 7 7 -3 
600 Supercorp, A ......... ™ TT TH+ & 
100 Do B : we Ts fe Se 
200 Sylvestre Util =... 2% 2,4 2% 
1,400 Trent Process ate X ly % 
= Trinidad Elec 3 3 3 1 
1 rustee Std Oil, A.. 6% 6% 4 + 
we) eee 7 7 ms 
100 Twentieth Cent Tr Shs 6% 6% 6% 214 
100U SEL &P, A. -- 30 30 30 + 1% 
Se EE eee dete ncecs - 8 va 
100 Util Hydro & Rail 
Shares warrants 4+ a a 
100 Venezuelan Holding -75 75 75 1 
500 Williams wed . - 10% 8 10% + 
6,000 Zenda Gold oc ame 23 23 02 
BANKS. 
3 ity of U 8 units - 3% 3% 
i nila 107% 100 1074 
100 Irving gpa .-.. 37% 37% 37% 
70 Manhattan naenee 92% 90% oot 
100 Manufacturers ‘ 46 445% 45% 


SCRIP. . 
200 Twin City Rapid Tran. 52 51 52 + 6 


“a 


— peer” Seeman 








ere me 
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Southern California Edison 


1930. 1929. 
+December gross $3,329,823 $3,328,912 
‘Balance after 


SMG CHATEGS .....650. 1,916,147 1,707,776 
tTwelve months’ gross. 41,128,734 40,325,465 
*Balance after taxes 

and — EF PRA 21,093,770 20,417,020 

*Before depreciation. tIncludes other in- 
come. 

lowa Public Service 
1931. 930. 
January gross ......... $427,816 $412,578 
BEGL GREMIRED ..o0ccccs 197,5 184, 
Twelve months’ gross.. 4,528,166 4,281,167 
INOS GOFRINGS .....0.-0. 1,813,905 ,750,4 


Net income before de- 


ener 952,914 1,016,078 
Illinois Power and Light 
1930. 1929. 

December gross ....... $3,196,008 $3,350,884 
Net after taxes........ 1,581,090 1,668,351 
Twelve months’ gross.. 37,122,937 37,501,235 
~ 2... eer .. 17,352,705 7,249,302 

*After interest, depreciation, Federal 
taxes, &c., but before subsidiary preferred 
dividends. 


Pawtucket Gas Company of New Jersey 


January gross ......... 129,941 128,842 
Net operating revenue. 63,374 54,853 
Twelve months’ gross.. 1,444,920 1,476,617 
Net operating revenue. 18,450 , 

Surplus after charges. 392,183 390,162 

Jamaica Public Service 

December gross ....... 80,552 73,962 
Net operating revenue. 37,870 32,374 
Twelve months’ gross.. 833,853 767,316 


Net operating reverue. 339,300 320,339 
Surplus after charges. 243,443 242,399 
Western Union Telegraph 
(Report to Interstate Commerce Commis- 


sion). 
December gross ...... 10,572,481 12,087,894 
Operating income ..... 994,639 1.305, 
Twelve months’ gross. .130,581.858 145,667,196 
Operating income 9,248,232 15,577,038 
Louisiana Power & Light 


December gross ....... 515,793 469,665 
Net income before de- 

DOES a6 do s00s.n00 187,366 190,840 
Twelve months’ gross.. 6,113,273 5,297,983 
Net income before de- 

PEOCISTION ......0002.; 2,187,047 1,947,419 
Balance after preferred 

SD 5 Fahicew 02-e 1,842,047 1,634,086 

Dallas Power and Light 
December gross ....... 472,689 460,500 
Net income before de- 

DOGOMREIOM o0ccccccccns 188,519 215,698 
Twelve months’ gross.. 5,352,129 5,184,915 
Net income before de- 

rer 2,055,583 2,209,683 
Balance after preferred > 

SL 02 onaes eens 1,727,277 1,964,683 

California-Oregon Power 
Gross revenue ......... 3,923,982 3,387,416 
Net earnings after de- 

DORURREEEEE sccucsussons 1,995,104  1,733.031 
pk eee 2,001,363 1,748,831 
OR Fae 945,412 867,217 
Balance after preferred 

EY sined caaaseas 412.067 341,500 


Louisville Gas and Electric 
Gross revenue 10,398,624 10,181,488 
Net earnings after de- 


. _preciation 4,562,828  4,379.141 
Total irloome .......... 4.882.803 4.883.777 
Net income ............ 3,404,008 3,421,574 
Surplus after dividends 490,328 591,574 

Columbus Railway, Power and Light 
Gross revenue ......... 9,607,259 9,914,655 
Net after dividends and 

Federal taxes ........ 3,743,690 3.741,917 
Tatas TOSS ..ccccccse 1.1 3,916,438 


Net income ............ 3.060.936 3.019.558 
Surplus after dividends 1,342,990 1,302,072 
Pennsylvania Gas and Electric. 
Gross revenue 5.731,119 5,645,437 











Net earnings .......... 1,793.381 1,709,078 
Net inc. before deprec. 738,744 665,994 
Balance after pf divs.. 528,744 455,994 
Mississippi Power and Light 
December gross ....... 444,644 452,709 
Net inc. after deprec.. 1n4 PNG 1R1 994 
Twelve months’ gross.. 5,066,892 4,124,286 
Net inc. after deprec.. 1,019,038 902,149 
Balance after pf. divs. 725,553 752,149 
Hudson & Manhattan Railroad. 
January gross ......... 1,005,022 1,087,684 
Net after taxes........ 492,672 535,473 
Surplus after charges.. 157,099 200,855 
REDEMPTION NOTICE. 
NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 


PANY OF CALIFORNIA SERIES D 
5’. PER CENT FIRST AND RE- 
FUNDING MORTGAGE SINKING 
FUND GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on April 1, 
1931, all of its outstanding Series “D” 
5%% First and Refunding Mortgage 
Sinking Fund Gold Bonds dated Febru- 
ary 1, 1925, in accordance with the pro- 
visions of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is secured; and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
bonds and the interest accrued thereon 
to April 1, 1931, plus a premium of 
2%% upon their par value, will be paid 
to the holders thereof. Registered 
bonds should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
said bonds at the date specified for 
their redemption. 

By order of the board of directors. 

D. H. FOOTE, 

Western 





Secretary of the Great 
Power Company of California. 





American Security News: 
Bond Redemptions 


Idaho Power. 


1930. 1929. 
December gross........ 346,720 329,990 
Net inc. after deprec.. 115,113 75,175 
Twelve months’ gross.. 4,153,121 3,871,039 
Net inc. after deprec.. 1,531,347 1 ee 


Balance after pf. divs. 1,145,829 


RAILROAD EARNINGS 


Long Island 


1930. " 
is sata btcakael $39,596,434 $41,326,194 
OO 26,105,925 734, 
eee 3,464,779 2,942,187 
Operating income ...... 10,025,730 10,649,328 
Equity, rights, &c...... .283 = 1,941,385 
Net operating income.. 7,995,447 8,707,943 
Other income .......... 5,327 899,576 
Total income ........... 8,870,774 9,607,519 
Interest, rights, &c..... 2,853,439 3,253,843 
Net income ............ ,017,335 6,353,676 
5s s.ccechieesda.0 3,299,481 3,299,481 
Sinking fund .......... 920 9 
eee 2,716,934 3,053,275 

Kansas City Southern 

1931. 1930. 
January gross ......... 1,276,994 1,566,335 
Net after taxes......... 315,622 329,785 


Chicago, North Shore & Milwaukee 





1930. 1929. 
Operating revenue ..... 6,672,508 8,020,762 
Net after taxes..... 786,517 1,787,612 
Total income ....... .. 2,173,886 2,168,323 
Net income after chgs. oor eee 723, 


7% preterred dividend.. 555.7 $964. 
i ery Tere 146 241,76. 
*Deficit. +Includes 6% preferred dividends. 
New York Central Railroad Company 
(including all leased lines) 


1930. 1929. 
Railway operating revs.478,918,347 590,008,623 


Railway operating exp.376,729,417 441,245,593 
Net revenue rail. ops. . .102,188,929 148,763,030 


Railway tax accruals.. 34,009,020 39,769,413 
Uncollectible rail revs.. 125,7: 135, 
- jt. facil. rents.. 10,818,631 5,155,149 
. aR ARREARS ie 44,953,402 45,060, 
Net rail op. income..... 57,235,527 103,702,779 
Misc. and non-op. inc.. 39,763,1 34,174,681 


Gross income 633 137,877,460 
60,448,877 


Deduc. from gross inc.. 61,016,841 448, 
BG MED cccccccocces .981,791 77,428,583 
P.c. to cap. stk. outstd. 7.21 16.70 
Sink. & other res. funds 91,087 190,948 
See ,890,704 77,237,634 
(Three Months Ended Dec. 31) 


Railway op. revenues. ..110,484,953 143,499,279 

Railway op. expenses.. 89,371,488 112,173,316 

Net revenues rail ope. .. 21,113,465 31,325,962 
s. 382,634 8,6 


Railway tax accrua ; é 611, 
Uncollectible rail revs. . 15,470 43, 
Equip., jt. facil. rents.. 3,119,578 834,442 
. 2 ere 17,683 9,489,693 


Deduc. from gross inc.. 15,080,340 15,486, 
rarer ,055, 18,505,466 
Indiana Harbor Belt 
Railway op. revenues.. 10,856,068 12,967,446 
Net rev. from ry. ops.. 3,388,090 4,861,616 
Net ry. op. income..... 2,347,880 3,406,467 
Gross income .......... , 3,608,005 
OR =a 1,989,985  3,086.699 
P.c, to cap. stk. outstd. 26.18 40.6) 
SNE 2th ns ac-dieayoduds ,989,985 3,086,699 
Louisville & Nashville. 

I a a caikeb ven-dkeawed 112,440,985 132,055,983 
ee rrr rT 92,493,837 104,546,674 
CM ciatediencs cane wart winsee 
Operating income ...... . 919, 
aT a aR A 

et operating income.. 14,006, 828, 
Other income a 3,722,859 ,006,042 
Total IROOM .......... 7,729,772 24,834,262 
Interest, rights, &c..... 11,123, 11,197,206 
BE. SEED 6 8 0-0:s-0:0:000%0 6,606.082 13.726,556 
icin ds hea 600 190, 8,190,000 
Sinking fund, &c.. 1 298 
a 1,584,064 15,536,258 

*Credit tSurplus 

Mobile & Ohio 

Cs er tacnsdeiaes ks 14,029,114 17,315,532 
Operating expenses ... 11,647,684 13,269,311 
Taxes, eq. pares. &c... La berets 
Net operating income.. . 460, 
aoer income .......... 3 1 ees 

oe ge eee f 619, 
Interest, rights, &c..... 1,723,423 1.716,257 
, 3 lane rr 2 930, *903,131 
Dividends ...........-.- .016 722,01 
Ry 1,652,570 181,115 

*Net income. +Surplus. 

Florida East Coast. 
iis Gees aeeeeee 11,729,811 13,446,015 
Net after taxes........ ,785,527 2,401,336 
Net operating income.. 1,040,154 1,637,961 
Total income............ 1,190,718 1,738,503 
Net loss after charges. 1,998,313 1,325,259 
Minneapolis & St. Louis. 
Ca cutctamnien ache 12,725,671 14,700,506 
Expenses, taxes &c.... 11,583,962 12,625,080 
Operating income....... 1,141,709 2,075,426 
Eauity, rights, &c...... 595,014 208,410 
Net operating income... 546,695 ,867,016 
Other income .......... 141,190 150,932 
yy eS eee 687.885  2,017.948 
Interest rights, &c.... 2,378,729 2,966,039 
fe 1,690,844 948,091 
Gulf, Mobile & Northern. 

ee eee 5,897,615. 7,631, 
re ,566.791 5,240,214 
NE a dc aks we 826 514,612 
Operating income ...... 1,004,998 6.396 
Equity, rights, &c...... 373,879 446,447 
Net operating income.. 631,119 ,429,949 
Other income .......... 101,761 42,115 
Total income .......... ,880 1,472,064 
Interest rights, &c..... 471,380 400,665 
Net income ............ 261,500 1,071,399 
Preferred dividends .... 684.936 684,936 
_  teRageperim ; 423,436 *%386,463 


*Surplus. 


Rutland Railroad 


1930 1929 
Railway op. revenues. 5,286,186 .6,276,682 
Net rev. from ry. ops.. 801,694. 1,241,170 
Net ry. op. income. 606,140 997,010 
Gross income . ‘ 714,740 1,127,894 
Net income ......... , 74,521 681,938 
P.c. to cap. stk. outstd 3.023 7.510 
Balance ....... be 274,521 681,938 


Pittsburgh & Lake Erie 
Railway op. revenues. a arent 34,135,108 


Net rev. from ry. ops... 5,810,24 5,739,082 
Net ry. op. income. 7,373,119 7,891,540 
Gross income . 8,653,761 9,358,871 
Net income ............ 6,510,198 7,555,334 
P.c. to cap. stk. outstd. 15.08 17.50 
Sink. & oth. res. funds 726 


6,509,472 7,555,334 


Oe 

Toronto, Hamilton & Buffalo 
Railway op. revenues. 3,266,915  4,065,6 
Net rev. from ry. ops... 1,011,510 619,827 


Net ry. op. income.. 
Gross income 
Net income .......... ; 
P.c. to cap. stk. outstd. 


i, 
895,039 1,502,301 
1,073,225 1 

850,743 1 
15.71 


Balance ........ ‘ 850.743 1,441,229 
BOND REDEMPTIONS 
Detailed information on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


week of 


NNOUNCEMENTS fast 
bonds called for redemption in Feb- 
ruary before maturity consisted 

chiefly of numerous municipal improve- 
ment bonds and foreign public utility 
bonds. The total for the month is now 
$54,481,000, against $57,899,000 in Jan- 
uary and $83,179,600 for February, 1930, 
at corresponding dates. 

Bonds called in February are classi- 
fied as follows: 


Industrial ..........- $4,314,000 
Public utility ..... : 17,170,000 
State and municipal 615,000 
rrr ‘ 29,678,000 
Miscellaneous ........ 2,704,000 

eer rer $54,481,000 
Albuquerque, M., various of paving 


N. 
bonds, called for payment 

Akron, Col., bonds 64-68 inclusive of Sani- 
tary Sewer District 1, dated May 1, 1921, 
called for payment on March 1, 1931, at 
Kountze Bros., New York; Citizens Na- 
tional Bank, Akron, or office of the Town 
Treasurer. 

Brown Hoisting Machinery Company (now 
Industrial Brownhoist Corporation), en- 
tire issue of first serial 6s, due to Jan 
1, 1941, called for py at par plus a 


premium of one-half of 1 per cent for 
each year of the unexpired term on 
March 12, 1931, at the Cleveland Trust 


Company, Cleveland, Ohio. Holders of the 
above bonds have the right on or before 
March 12, 1931, to receive in —aeee for 
their bonds so surrendered with all un- 
matured coupons (a) in cash, the amount 
of the premium on such bonds; and (b) 
a like amount of new bonds of this cor- 
oration of the same maturity date as 
he bonds so surrendered to be known as 
its first serial 6s, dated Jan. 1, 1931, and 
bearing interest from said date. This ex 
change will be effected by the Cleveland 
Trust Company, Cleveland 
Christiania (now Oslo) (City of), Nerway 
$34,000 of municipal external 6s of 1924 
due Sept. 1, 1954, called for payment at 
ar on March 1, 1931, at Kuhn, Loeb & 
o., New York. Numbers called: D43 
D78, D127, D171; M33 lowest, M1866 high- 
est. 


Cowlitz County, Wash., various of improve- 
ment bonds, called for payment on Jan. 
1 and March 1, 1931, at National City 
Bank, New York. 

Delta County, Col., various of warrants 
called for payment on Feb. 20, 1931, at 
office of the County Treasurer, Delta, Col 

Fort Aransas Properties, Inc., entire issue 
of first and collateral trust 64s, due Sept 
1, 1931-1936, called for payment at 102 on 
March 1, 1931, at Interstate Trust and 
Banking Company, New Orleans, La 

Godwin (L. P.). $500 of real estate 6% per 
cent notes, Series ‘‘A,”’ dated March 1 
1930, called for payment at 103 on March 
1, 1931. at Central Trust Comnanv of IIli- 
nois, Chicago. Number called: D3 

Harwood Electric Company (The), $34,000 
of first and refunding 30-year 6s, due 
March 1, 1942, called for payment at 107% 
on March 1, 1931, at Girard Trust Com- 
panv. Philadelphia. Numbers called: 
=—" denomination, 142 lowest, 2263 high- 
est. 

Lovell, Col., $11,000 of park and water 
bonds, called for payment at par on 
March 1, 1931, at Kramlich, Collins, Croke 
& Co., Denver, Col. 


Municipal Trust Ownership, various of cer- 


tificates, called for payment at 101 on 
March 10, 1931, at Herbert C. Heller & 
Co., Inc., New York. 


North American Utilitv Securities Corpora- 
tion, entire issue of first preferred, called 
for payment at 105 and accrued dividends 


on March 145, 1931, at the office of the 


North American Company, New York 


Prowers County, Col., 3900 of school dis- 
trict bonds, called for payment on Feb. 
15 and March 1, 1931, at office of the 
County Treasurer, Lamar, Col. 

Rosebud County, Mont., $180,000 of public 
highway and hospital bonds, called for 
payment on March 1, 1931, at Interna- 
tional Trust Company, Denver, Col 

Rowell (L. B.) Company (The), $51,600 of 
first 64s, due Nov. 1, 1938, called for pay- 
ment at 104 on May 1, 1931, at Central 
Trust Company of Illinois, Chicago. Low- 
est and highest numbers called: Cl, C37; 
D1, D50; M2, M80. 

Santa Fe (Province of), Argentine Repub- 
lic, $238,000 of publio credit external 7s, 
due Sept. 1, 1942, called for payment at 
par on March 1, 1931, at Chatham Phenix 
National Bank and Trust Company, New 
York. Lowest and highest numbers called: 
$500 denomination, 6, 821; $1,000 denomina- 
tion, 10, 9460. 

San Paulo (State of), U. S. of Brazil, 
$1,750,000 of secured 7s, coffee realization 
loan of 1930, due Oct. 1, 1940 (permanent 
bonds and interim receipts), called for 
payment at par on April 1, 1931, at Speyer 
& Co., or J. Henry Schroder Trust Com- 


pany, New York. Lowest and highest 
numbers called: Permanent bonds, D6, 
D4999; permanent bonds, M12, M32467; in- 
terim receipts, D16, D4946; interim re- 
ceipts, M411, M32443. Coupons due April 
1, 1931, should be collected in the usual 
manne.’. 

Seattle, Wash., various of local improve- 


ment bonds, called for payment on vari- 
ous dates between Feb. 10 and Feb. 26, 
1931, inclusive, at office of the City Treas- 
urer. 

Sedgwick County, Col., bonds 5 ($500) of 
School District 9, due July 1, 1938, called 
for payment immediately, at office of the 
County Treasurer, Julesburg, Col. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment on March 
1, 1931, at office of the City Treasurer. 

St. George, Utah, $30,000 of water works 6s, 
due April 1, 1941, called for payment on 
April 1, at Central Hanover Bank 
and Trust Company, New York. Numbers 
called: $1,000 denomination, 1-30 inclusive. 

St. Mary’s College and Academy (Monroe, 
Mich.), entire issue of debenture 5%s, due 
Oct. 1, 1932, called for payment at 10! 
on April 1, 1931. at Detroit Trust Com- 
pany, Detroit, Mich 

Svehla (Josephine), entire issue cf first 6s, 
dated Aug. 1, 1925, called for payment at 
101 on Feb. 1, 1931, at Central United Na- 
tional Bank, Cleveland. 

Thermopolis, Wyo., bonds 97-100 inclusive 
of Paving District 5, called for payment 
on March 1, 1931, at office of the Town 
Treasurev. 

Walsenburg, Col., various of paving bonds, 
called for payment on March 6, 193i, at 
office of the City Treasurer. 

Wilson seine Company, $19,000 of first 
7s, due Sept. 15, 1934, called for payment 
at 102 on March 15, 1931, at Union Guard- 
ing Trust Company, Detroit, Mich. Low- 
est and highest numbers called: Cl. C53; 
D3, D68; M16, M305. Any of these drawn 
bonds presented prior to March 15, 1931, 
will be paid at 102 and accrued interest to 
date of payment. 





REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, Feb. 24, 1931 


BOND REDEMPTIONS 
Aluminum Co. of America 5% 8. F. 
ture Bonds dated March 1, 1927. 
Feb. 18, Page 35 


American Telephone & Telegraph Co. 454% 
Gold Bonds, due March 1, 19353. 
Feb. 23, Page 29 


Buffalo & Fort Erie Public Bridge Co. 20-yr. 
8% S. F. Debenture Bonds dated June 1, 
Feb. 20, Page 37 


Deben- 


1925. 
Chesebrough Building Co. 1st Mtge. 25-yr. 


6% S. F. Gold Loan Ctfs. dated Oct. 1, 
1923. Feb. 20, Page 37 


Denver Gas & Electric Co. General Mtge. 
5% Gold Bonds dated May 1, 1903. 
Feb. 18, Page 35 


Detroit Edison Co. ist Mtge. Gold Bonds, 
Series A, B and C, dated July 1, 1915. 
Feb. 23, Page 29 


Kansas City Power & Light Co. ist Mtge. 
30-yr. 5% G. B., due September 1, 1952. 
Feb. 24, Page 37 


Province of Buenos Alres 6% S. F. G. B., 
due March 1, 1961. Feb. 19, Page 39 
Prudence-Bonds Corp., 655 Park Ave. Inc., 
dated Aug. 1, 1923. Feb. 23, Page 29 
Saar Basin Consolidated Counties 7% 8. F. 
G. B. Feb. 20, Page 37 


State of Minas Geraes 614% Bonds, Series A, 


Loan of 1929, due Sept. 1, 1959. 
Feb. 19, Page 39 


State of Minas Geraes 64% S. F. G. B. of 
1928, due March 1, 1958. Feb. 19, Page 39 


PREFERRED STOCK REDEMPTION 


Manhattan Shirt Co., all outstanding Pre- 
ferred Stock called for April 1, 1931. 
Feb. 18, Page 35 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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Securities News of Out-of-Town Markets 


HI The annual statement of 
Monarch Fire Insurance 
Company of Cleveland as of Dec. 
31, 1930, shows gross assets for the pro- 
tection of policy holders of $4,037,249. 
Of this amount $1,797,300 is in bonds at 
market value and $1,020,794 in stocks at 
market value. Other principal items are 
$391,035 of real estate, $352,340 in mort- 
yage bonds and $122,059 in cash. 

The balance sheet shows an unearned 
premium reserve of $1,207,883, reflecting 
a very substantial gain of nearly $458,- 
v00 over the figure for a year ago. 
These figures reveal a large increase 
in new business written and com- 
pare with a shrinkage in premium vol- 
ume experienced by most of the large 
fire insurance companies in 1930. After 
providing for the increased reserves as 
well as the universally experienced re- 
ductions in the value of securities owned, 
Monarch Fire shows over all! liabilities 
» fully paid cash capital of $1,000,000 
and a net surplus of $1,534,131. Liqui- 
dating value of the company’s common 
stock as of Dec. 31, 1930, was $30.17 a 
share. 


Aetna Rubber Company 


The Aetna Rubber Company reports 
for the year ended Dec. 31, 1930, net 
loss of $32,179 after depreciation, in- 
ventory write down, &c., comparing with 
net loss of $88,651 in 1929. 

Current assets as of Dec. 31, last, 
totaled $269,216 and current liabilities 
$48,478. 


Air-Way Electric Appliance Corp. 


The Air-Way Electric Appliance Cor- 
poration reports for the year ended Dec. 
81, 1930, net profit of $563,192, after de- 
preciation, Federal taxes, &c., equivalent, 
after preferred dividends, to $1.07 a 
share on 400,000 no-par shares of com- 
mon stock. This compares with $1,684,- 
206, or $3.86 a share, on the common in 
1929. 

Eagle-Picher Lead Company 

At the annual meeting of the Eagle- 
Picher Lead Company the directorate 
was reduced to eleven from thirteen, all 
directors being re-elected with the ex- 
ception of John A. Schaeffer and Wil- 
lard E. Maston. 

Stockholders voted to postpone action 
until March 19 on proposed new code of 
~— o liberalizing the powers of the 

ard. 

At a subsequent organization meeting 
officers were re-elected. 


Inland Investors, Inc. 

Inland Investors, Inc. (Eaton-Otis In- 
vestment Trust) reports for the year 
ended Dec. 31, 1930, net profit $245,266, 
after interest, expenses, taxes and loss 
on sale of securities, equal to $2.45 a 
share on 100,000 shares of no-par com- 
mon stock. This compares with $885,851 
or $8.85 a share in 1929. 

The balance sheet as of Dec. 31, 1930, 
shows total assets of $6,543,671, with se- 
curities held carried at a cost of $6,493,- 
675. against indicated market value of 
$3,936,447. 


Interlake Steamship Company 
_The Interlake Steamship Company re- 
ports for the year ended Dec. 31, 1930, 
net profit of $1,702,907, after charges, 
depreciation and Federal taxes, equal to 
$3.08 a share on 552.200 no-par shares 
of capital stock. This compares with 

$2,612,874, or $4.73 a share in 1929. 


Lamson & Sessions Company 

The Lamson & Sessions Company re- 
ports for the year ended Dec. 31, 1930, 
net loss of $84,110, after depreciation, 
&c. This compares with net profit in 
1929 of $1,260,218, after depreciation, 
Federal taxes, &c., equivalent, after 7 
per cent preferred dividends, to $4.29 a 
share of 277,862 no-par shares of com- 
mon stock. 

Total assets as of Dec. 31 last were 
$7,456,490, compared with $8,330,051 at 
the end of 1929. Current assets amount- 
ed to $2,091,024 and current liabilities 
$535,970, as contrasted with $3,373,178 
and $843,718, respectively, at the close 
of the preceding year. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 454, 455 and 456 


OUTHER Offering of 
an issue of 
$500,000 Southern Union Gas Com- 
pany two-year 6 per cent notes is being 
made by Peabody & Co. The issue is 
priced at 97%. Proceeds of this financing 
will be used to reimburse the company 
for expenditures already made for con- 
struction, working capital and other cor- 
porate purposes. 

These notes, together with $1,128,000 
first mortgage bonds, wil! constitute the 
only funded indebtedness of the com- 
pany. Net earnings of the company for 
1930 available for payment of interest 
on the funded debt amounted to $295,885. 


Coca-Cola Company 

An extra dividend of 25 cents a share 
in addition to the regular dividend of 
$1.75 a share on the common stock, both 
payable on April 1 to stockholders of 
record on March 12, making a total divi- 
dend of $2,000,000 for the quarter, or 
$500,000 more than the dividends for the 
same quarter in 1930, were declared at 
the annual meeting of the Coca-Cola 
Company. 

Walter C. Teagle, president of the 
Standard Oil Company of New Jersey, 
was added to the board of directors. All 
officers of the company, of which R. W. 
Woodruff is president and W. C. Bradley 
chairman of the board, and all members 
of the executive committe, were re- 
elected. 

The quarterly dividend of $1.75 a 
share on the 1,000,000 shares of common 
stock compared with $1.50 a share in 
1930, and amounted to an increase of 
$250,000. The 25 cents extra dividend, 
amopnting also to $250,000, and also 
voted for the quarter, if continued, 
would have the effect of placing the 
stock on a basis of $8 annually and 
would increase dividend payments in 
1931 on the common stock to $8,000,000. 


Houston Oil Company 

The consolidated statement of the 
Houston Oil Company of Texas and its 
wholly-owned subsidiary, the Houston 
Pipe Line Company, for the year 1930, 
shows gross earnings of $11,835,826, as 
compared with $9,553,995 for 1929, and 
net income of $1,655,337, as compared 
with $1,731,468 in 1929. After deduct- 
ing dividends paid on the preferred stock, 
the result for the year is equivalent to 
$1.015 per share on the outstanding 
shares of new common stock of the par 
value of $25 each. On the basis of 250,- 
000 shares of $100 par value common 
stock outstanding before the split-up and 
the 10 per cent common stock dividend, 
the earning on the common stock for 
1930 would be $4.47 per share, as com- 
pared with $4.77 per share in 1929. 


Southwest Gas Utilities Corporation 

The Southwest Gas Utilities Corpora- 
tion in its report for 1930, soon to be 
issued, will show consolidated net in- 
come after interest and other deductions 
of subsidiaries, of $742,447, equal after 
interest. preferred dividends and depre- 
ciation, to 33 cents a share on the com- 
mon stock. This compares with $853,212 
in 1929. Gross operating income 
amounted to $2,129.826 as compared 
with $2,295,082 in 1929. 

Interest requirements on the corpora- 
tion’s first lien and secured 6% per cent 
bonds were earned 3.7 times and pre- 
ferred dividend requirements were 
earned 2.7 times. 


For Transactions on the Southern Stock 
Exchanges See Pages 454, 455 and 456 


Richmond, Virginia 
Telephone: ®2-2841 


Securities ListeD ON THE 
RICHMOND Stock ExCHANGE 


BOUGHT—-SOLD—QUOTED 


Trading Department in Listed and 
Unlisted Securities 


MASON-HAGan 


INVESTMENTS 


Members Richmond Stock Exchange 


Rost ON cer suiidh tae 


1930, Stone & Webster, Inc., reports 


net consolidated earnings, including those 
of subsidiary companies, of $7,211,159, 
equal to $3.82 per share on the average 
of 1,888,694 shares outstanding during 
the period. Of these earnings, $780,836. 
equivalent to 41 cents per share, was 
profit carried direct to surplus on securi- 
ties acquired on organization from the 
predecessor company and sold within the 
period. 

The earnings include Stone & Web- 
ster, Inc.’s, proportion of nine months’ 
earnings of the Engineers Public Service 
Company, of which Stone & Webster, 
Inc., held more than 90 per cent of the 
common stock on Dec. 31, 1930. 

The board of directors at a meeting 
declared a dividend of 75 cents a share 
on the capital stock, payable April 15, to 
stockholders of record March 17. 

The market value of securities owned 
Jan. 31, 1931 (excluding capital stocks 
of subsidiary companies), was approxi- 
mately $11,800,000 below book value, 
which amounts to $5.61 per share of 
Stone & Webster, Inc., stock outstanding 
on that date. 


AHied Kid Company 

The Allied Kid Company for 1930 re- 
ports net profits, after ‘all charges, in- 
cluding estimated taxes, of $194,025, 
equal to $8.10 a share on 23,934 shares 
of $6.50 convertible preferred stock out- 
standing at the end of the year. During 
the year the company purchased and 
holds in its treasury 1,066 shares of pre- 
ferred, reducing the outstanding amount 
from 25,000 to 23,934 shares. , 

During 1930 the preferred dividends 
paid, plus dividend declared payable on 
Feb. 1, 1931, totaled $201,399. 

The first report of the company cover- 
ing the seven months ended Dec. 31, 
1929, showed net earnings, after all 
charges, including taxes, of $232,868. 
Preferred dividends paid amounted to 
$66,231, leaving surplus for the period 
of $166,637. Net sales for the 1930 year 
were $9,584,079, compared with $6,099,- 
257 for the seven months ended Dec. 31, 
1929. 


Eastern Manufacturing Company 

The report of the Eastern Manufac- 
turing Company and subsidiaries, includ- 
ing the Orono Pulp and Paper Company, 
acquired Jan. 1, 1930, makers of writing, 
wrapping and unbleached specialties, for 
the year ended Dec. 31, 1930, shows net 
profit of $249,551, after taxes, interest, 
depreciation and other charges, equiva- 
lent, after $3.50 no-par cumulative pre- 
ferred stock, to $1.04 a share on 111,568 
no-par shares of common stock. This 
compares with net profit of $929,517, or 
$8.75 a share, on 91,534 common shares 
in 1929, excluding the Orono Pulp and 
Paper Company. 


Sullivan Machinery Co. 

The Sullivan Machinery Company re- 
ports for the year ended Dec. 31, 1930, 
net loss after all charges including de- 
preciation, taxes and $300,528 extraor- 
dinary reserve, of $295,381. This com- 
pares with net profit in 1929 after $103,- 
829 extraordinary reserve and $124,669 
employes’ profit sharing deduction, of 
$1,164,563, equivalent to $6.27 a share 
on 185,539 shares. 


For Transactions on the Boston Stock 
Exchange See Pages 454, 455 and 456 





Great Northern Paper 


New England Power 
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The statement 


BUFFALO 23.3 


Central Railroad as filed with the 
New York State Public Service Commis- 
sion, as of Dec. 31, 1930, shows total 
assets of $1,793,555,137, compared with 
$1,721,697,132 on Dec. 31, 1929, and profit 
and loss surplus $286,783,926, against 
$295,010,378. Current assets were $95,- 
036,381 and current liabilities $87,677,696, 
as compared with $81,839,524 and $79,- 
691,277, respectively, at the end of the 
previous year. 

The condensed balance sheet of the 
New York Central Railroad Company as 
of Dec. 31, 1930, compares as follows: 

ASSETS 
193¢ 1929 


Road & equip... ..$1,088,923,498 $1,042,150,300 
Impr leased prop. 156,198,930 140,204,746 
Other invest 419,673,039 3% " 
Current assets .. 95,036,381 

Def assets 6,833,267 6, 9 
Unadj debits .... 26,765,021 26,409,487 
Secur acquired. 125,001 125,001 
.. +++. $1,793,555, 137 $1,721,697, 132 

LIABILITIES 

Capital stock .... $499,259,735 
Stock prem .... 4,880,241 
Governm’'t grants. 166,545 
Long-term debt . 647,303,733 
Current liab ..... 87,677,696 
Deferred liab .. 34,780,738 
Secur acquired .. 125,001 
Accru depr 156,760,163 
Unadj credit .... 72,325,874 
Appro surplus ... 3,491,485 3,242,827 
P & L surplus.... 286,783,926 295,010,378 


_..$1,793,555, 137 $1,721,697, 132 


Total 


$463,709, 235 
4,880,241 
663,886,404 
79,691.277 
25,363,008 
125,001 
141,162,838 


Total 


Buffalo, Niagara and Eastern Power 

Electricity sales of the Buffalo, Nia- 
gara and Eastern Power Corporation for 
January declined 6 per cent, as compared 
with January, 1931; from 412,164,000 
to 389,161,000 kwh. 


General Electric Company 

Nearly a million dollars was paid to 
pensioners by the Genera! Electric Com- 
pany during 1930, President Gerard 
Swope has announced. On the last day 
of the year there were 1,287 pensioners, 
averaging 69.20 years of age and hav- 
ing been employed by the company for 
an average of 28.77 years before retire 
ment; the ages of the men totalled nearly 
90,000 years, and their service with the 
company totalled more than 37,000 years. 
oan pension payments in 1930 averaged 
817. 


H. H. Franklin Manufacturing Comp iny 

An increase of 15 per cent in produc- 
tion schedules of the H. Franklin 
Manufacturing Company for February, 
March and April has been authorized by 
H. H. Franklin, president. Retail deliv- 
eries so far this month are within ten 
cars of doubling the retail deliveries in 
the like period of last yea: 


For Transactions on the Buffalo Stock 
Exchange See Pages 454, 455 and 456 
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Member 
Buffalo Stock Exchange 


Branches 
63 Wall St.. New York City 
185 H Main St.. Rochester 
Gluck Bldg., Niagara Falls 














Friday, February 27, 1931 


THE ANNALIST 


443 





News of Canadian Securities 








’ balance. 


HE Ontario Depart- 
ment of Mines reports 
that in January gold 
production in the 
Province amounted to 
$3,289,082, compared 
with $3,576,653 in ve- 
cember, which gener- 
ally is the clean-up 

month for the mines. The Porcupine 

district, after leading in December, re- 
ported for January an output of $1,572,- 

676, compared with $1,835,089 for De- 

cember. In the Kirkland Lake district 

production in January was $1,649,436, 
compared with $1,676,967 in December. 

Following is the official statement of 
the Ontario Department of Mines: 

Ore Milled Value of 





a ong ne. (Tons). Bullion. 
orcupine—Calendar year 

1930 P(prelimina is erates 2,557,609 $17,697,382 
Average per month...... 213,134 1,474.782 
January, 1930 ............ 210, 1,460,600 
January, 1981 ..........:- 252,324 1,572,676 
Kirkland Lake—Calenda1 

year 1930 (preliminary).1,274,530 17,218,593 
Average per month...... 106,211 1,434,883 
January, 1900 .........-:- 101,443 1,281,838 
January, 1931 ............ 128,477 1,649,436 
ab ‘for, calendar yeor 

1 old mines only), 

(preliminary) Lian: 3,941,833 35,385,274 
Aversge per month...... 328,486 2,445,113 
Total for January, 1930.. 311,997 2,742,489 
*Total for January, 1931. 394,233 5, z0v,vo2 


*Includes Northwestern Ontario. 


Increases in production, broken ore re- 
serves, operating profits and net work- 
ing capital in 1930 are disclosed by the 
annual report of Coniaurum Mines. The 
mill treated 122,972 tons of ore, with a 
total recovery of $736,727, or $5.99 a ton, 
compared with 103,293 tons, valued at 
$666,550, or $6.45 a ton, in 1929. Net 
returns from metal production, after de- 
duction of marketing charges, were 
$732,474, or $5.96 a ton. Operating costs 
were $672,445, equivalent to $5.47 a ton, 
leaving operating profit of $60,029, or 
49 cents a ton. Adding non-operating 
revenue of $7,833, gross profit was $67,- 
862, or 55 cents a ton. In 1929 a policy 
was put into effect of writing off $1 a 
ton of ore milled to reduce deferred de- 
velopment charges. This system con- 
tinued in 1930, when $122,972 was trans- 
ferred for this purpose, resulting in a 
deficit, subject to depreciation, amount- 
ing to $55,110. 

A total income of $140,516 is reported 
by Waite Ackerman, Montgomery Mines, 
Ltd., subsidiary of Noranda, in the an- 
nual report for 1930. Net recovery from 
copper is set down at $101,232, gold at 
$11,458, silver at $4,244, and miscel- 
laneous income of $23,599 makes up the 
Against this is charged mine 
ore extraction and delivery costs of $85,- 
861 and administration and general ex- 
penses of $20,916, leaving $33,738, from 
which is deducted $17,399 for deprecia- 
tion and $21,043 for mine development 
and administration for prior periods 
written off at $1 a ton, resulting in a 
deficit for the year carried to the bal- 
ance sheet of $4,703. 

During the year 21,043,210 tons of ore 
were shipped to the customs smelter of- 
Noranda Mines. Ore mined from the 
surface ore body amounted to 16,222 
tons, averaging 4.86 per cent copper and 
5.13 per cent zinc, while that broken in 
course of development work was 4,820 
tons, averaging 6.75 per cent copper and 
with negligible zinc content. 

According to a statement just issued 
by the Siscoe Gold Mines, Ltd., produc- 
tion in January was $30,498, with re- 
covery $14.76 a ton. The annual report 
will show gold production of $367,266. 
The mine operating statement will show 
$123,293 profit from 33,744 tons of ore 
milled. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways fur the period ended 
Feb. 14, 1931, were $3,303,797, as com- 
pared with $4,285,993 for the period in 
1930, a decrease of $982,196. 


Bell Telephone of Canada 

The Bell Telephone Company of 
Canada reports for the year ended Dec. 
31, 1930, net income of $5,416,328 after 
taxes and charges, equivalent to $7.62 
a share (par $100) on 710,134 average 
number of shares of stock outstanding 
during the year and $7.25 a share on 
746,230 shares outstanding at end ‘of 
year. This compares with net income in 


1929 of $5,528,068, equal to $9.10 a share 
on 607,493 average number of shares 
outstanding during that year and $8.35 a 
share on 661,901 shares outstanding at 
close of year. 

Statement for the year 1930 compares 


as follows: 

1930. 1929. 
ET ee ee ae ee $41,360,926 $40,031,357 
Net after taxes........ 252 «8. 005 


Balance after charges. 5,416,328 5,528,068 
i peeps gis ei 264.744  *668,125 
*Surplus. 








Dominion Engineering Works 

The Dominion Engineering Works, 
Ltd., has declared a quarterly dividend 
of 60 cents, placing the stock on a $2.40 
annual basis, against $4 previously. 
The dividend is payable April 13 to stock 
of record March 31. 
Dominion Steres 


The report of the Dominion Stores, 
Ltd., for the year ended Dec. 31, 1930, 
shows net income of $530,808, after de- 
preciation, federal taxes, &c., equivalent 
to $1.91 a share on the 277,715 shares 
no-par value common stock outstanding. 
This compares with $590,549, or $2.17 a 
share on the 272,250 shares outstanding 
at the end of 1929. 

Condensed income account for the year 
1930 compares as follows: 

Year Ending Dec. 31, 





1930. 1929. 

MN Soa cane cass ceaecan $24,118,586 $24,641,183 
Net income before Fed- 

eral income taxes .... 576,808 641,549 
Fed’l ine tax provision. 46,000 51,000 

Net inc after Fed tax $530,808 $590,549 
No of shrs of common 

stock outstanding ... 277,715 272,250 
Earned per share...... $1.91 $2.17 


Shawinigan Water and Power Company 


The pamphlet report of the Shawini- 
gan Water and Power Company shows 
gross earnings for 1930 of $14,054,074, 
as against $13,475,862 in 1929, an in- 
crease for the year of $1,478,252. Net, 
before depreciation, was $6,570,670 for 
1980, as against $5,907,979 for 1929, an 
increase of $563,691 for the year. 

After all expenses, taxes, maintenance, 
fixed charges, depreciation and a dis- 
bursement of $5,445,625 in dividends on 
its capital shares, the company carried 
to surplus $1,335,392, subject to deduc- 
tion for 1930 income tax. While estab- 
lishing new earnings records for the 
Shawiningan Company, these substantial 
increases in both gross and yet in a year 
of unusual business depression are ex- 
ceptional. 

n the annual statement to the share- 


holders, J. E. Aldred, president, presents 
the following comparison of earnings: 


Gross Net Before 
Earnings. Depreciation 
INE G nashiess wasecae-cs $6,702,034.36 $2,366,338.78 
ere 7,660,207.94 2,957 ,323.52 
rae 9,362,828. 3,294,782.72 
SS 11,562,331.29 4,848,523.86 
EE ES eee 13,475,862.78 5,907,979.58 
ee 14,954,074.68 6,570,670.56 


? 


“The showing of your company,” the 
report states, “and the standing which 
it has been able to maintain indicates 
not only its basic soundness, but also 
the fact that hydro-electric power com- 
panies as a whole have not been affected 
to the same degree as other industries 
in the Dominion of Canada and else- 
where. 

“In speaking of the future of Canada 
emphasis is usually placed upon the 
country’s natural resources, but it is 
safe to say that not sufficient emphasis 
is put upon the importance, tu the future 
of such a country as Canada, of the great 
supply of energy made available to all 
constructive enterprises by the develop- 
ment of the water power resources of 
the country. That it is possible for this 
company to say it holds in reserve for 
development in excess of 1,000,000-horse- 
power is a statement which can hardly 
be duplicated.” 

Shawinigan has in operation 3,870 
miles of transmission and distribution 
lines in the Province of Quebec. The 
company now serves (including the 
Island and District of Montreal, through 
the sale of power to Montreal Light, 
Heat and Power Consolidated) 406 com- 
munities having a total population in 
excess of 2,000,000. The company’s dis- 
tribution business has increased by over 
100 per cent in the last five years. 

The report states that the contract 
for the supply of power by the Shawini- 
™ Companay to the Montreal Light, 

eat and Power Consolidated, was re- 
newed in January, 1931, for a period of 
thirty-six years on mutually satisfactory 
terms. 

Directors of the company have for 
many years past not only made provi- 
sion for an adequate supply of power to 
meet ordinary increase in demands but 
have fully anticipated the future require- 
ments of the districts served. With the 
rapid growth of the company’s business 
there has been no lack of power and the 
development of the Rapide Blanc on the 
St. Maurice River is a continuation of 
this policy. It is anticipated that, be- 
fore the supply of new power from 
Rapide Blanc is available, the present 
margin of excess capacity of the Shaw- 








inigan Company, which is not great, will 
be absorbed and that there will exist 
during the Fall of 1932 a demand on 
the company’s system for a _ substan- 
tial part of the output of the Rapide 
Blane development. 

The company reports an increase of 
1,700 shareholders during the year; its 
2,178,250 shares being held by 17,750 
shareholders. Of the outstanding shares 
73 per cent are owned in the Dominion 
of Canada by 14,926 shareholders. 


Province of British Columbia 


A group consisting of Dillon, Read & 
Co., A. E..Ames & Co., Ltd., Wood, 
Gundy & Co., Inc., Dominion Securities 
Corporation, Canadian Bank of Com- 
merce and Royal Bank of Canada, an- 
nounce that they have purchased $6,- 
000,000 Province of British Columbia, 
Canada, five-year 4% per cent deben- 
tures due Feb. 15, 1936. The deben- 
tures, which are non-callable and a direct 
obligation of the Province of British 
Columbia, are legal investments for sav- 
ings banks in Connecticut, Maine, New 
Hampshire and Vermont. The deben- 
tures are being offered at 99.33 and in- 
terest to yield 4.40 per cent. Proceeds 
of the issue will be used to refund the 
outstanding treasury bills. 


Quebec Power Company 


The Quebec Power Company, con- 
trolled by the Shawinigan Water and 
Power Company, reports gross earnings 
for 1930 of $3,677,102 as against $3,- 
543,795 in 1929, and net before deprecia- 
tion of $1,780,999 as against $1,652,526 
in 1929. After depreciation reserves of 
$150,000 for 1930, net revenue amounted 
to $1,630,999. Dividends paid during the 
year amounted to $1,382,995. 

The company supplies electric, gas 
and traction service to the City of 
Quebec, Canada, and surrounding dis- 
trict. Its development in the last six 
years is set forth in the following com- 
parative figures in the annual report: 


Gross Net Before 

Earnings. Depretiation. 
RE Sica wakiad pecs ee $3,677,102 $1,780,999 
RR SARE ake 3,543,795 1,652,526 
eae er: 3,198,487 1,349,724 
a i 1,572, 956,227 
OR RES RS ON 1,238, 667,267 
BE is oeaueecenen eee 1,046,943 510,499 


The territory embraced within the 
company’s operations has a population 
of 250,000. 


For Transactions on the Canadian Stock 
Exchanges See Pages 454, 455 and 456 











ENGINEERS PUBLIC SERVICE COMPANY 








DATA EXTRACTED FROM ANNUAL REPORT FOR 1930 
More Power T CONDENSED 
00 dhe Slensahd CONSOLIDATED STATEMENT 
1930 1929 

Residential use of elec- Gross Earnings... ...........0. $53,041,640 $50,810,589 
tricity in the territory Net Operating Revenue ......... 22,732,323 21,252,244 
covered by the Engineers Balance for Reserves and for Engi- 

Company, serving over neers Public Service Company . 11,672,300 10,969,837 
2,300,000 population, Earnings Per Share of Common .. $2.62 $2.38 
INCREASED 23% in 1930. Total Construction ...........0. $31,000,000 $23,000,000 
On the other hand, be- Communities Served. .....:..0. 785 680 
cause of lowered rates, our Electric Customers ............. 388,954 369,373 
residential customer bills Electrical Output (kilowatt 

increased only 10% for So Lhdwhtt-Genwacknnwdaenss 2,082,926,000 1,915,112,200 
this same period. 4 Miles of Transmission Line ...... 9,175 7,782 





A full report will be mailed to you on request. 


Engineers Public Service Company, Inc. 


120 Broadway, New York, N. Y. 
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News of Foreign Securities 


ONDON —The Stock 
Exchange was strong 
and active on Mon- 
day, despite dullness 
on the Paris Bourse 
and the holiday in 
Wall Street. Gilt- 
edge securities  re- 
covered from last 

week’s nervous selling, and all except the 

4% per cent War Loan gained, the Build- 

in an rising % to £90%. 

Tternations stocks were buoyant. 
Tobaccos rallied, Imperial closing 3s 14d 
higher than on Friday. Ford continued 
active in a quieter motors market. Royal 
Dutch, Anglo-Egyptian and Canadian 
Eagle were strong among the oils. _ 

uesday’s stock markets maintained 

Monday’s improvement. There was a 

further rise in gilt-edge securities, al- 

though the best prices of the day were 
not registered at the close. The War 

Loan was better at £102 13-16. 

The following are closing prices on 
the London Stock Exchange on Feb. 24, 
with net changes from prices of Feb. 17: 
Price. Net Chge. 





Anglo-Dutch 
Anglo-Persian 
Brazilian Traction 
British-American 
British Celanese 
Bwana M’Kubwa, A 
Cables and Wireless, A 
Do B 


ae a 


Carreras 
Celanese 
Courtauld 
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lop Rubber 
hone Co, Ltd 
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International Nickel 
London Midiand Ry 
London Underground ... 
Margarine Union 








ines 

ian Anglo-Amer Ss 

R esian Congo Border .... 
o Tinto £30 











United Havana Railway 
Vickers 
War Loan 5% 

*Per cent of par 


Courtaulds stock again was in demand 
in rayons, although it failed to hold the 
best level at £1 9-16. American Celanese 
attracted attention on expectations of a 
favorable report, rising to £3 3-32. 

Among the internationals, Nickel rose 
to $19%, Hydro-Electric to $28%, Inter- 
national Holding to $3%, Radio Corpo- 
ration to $25% and Brazilian Traction to 
$28. In graphophones, Columbia gained 
to £2 13-32 and His Master’s Voice to 
£2 1-32. Cables and wireless was lower, 
however, being practically the only dull 
spot in the communications group. The 
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Year to date 
1930 to date 


Last Week. 


103 @102 
55%4@ 55 
@ 99% 


88.30@87.90 


British 5s 

British con. 2%4s.. 

British 4%s 

French rentes (in 
Paris) 

French W. L. (in 
Paris) 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week euded February 21, 1931, and for the year 1931 to date, together 
with comparative figures for the same week in 1930, was as follows: 


10 Foreign Government Bonds........ 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


104 @103% 
573% 
10154@101% 
89.10@88.50 


...101.80@101.50 102.30@102.20 


N. ¥. Curb. 
$1,286,000 
1,448,000 
1,463,000 
10,478,000 
12,066,000 
Lew. 


107.49 


N. Y. Stock Exchange. 


$14,532,000 
13,224,000 
10,628,000 
112,380,000 
98,776,000 
High. 


107.86 


Year to Date. Same Week 1930. 


104 @102 102%@101% 
5 


56%, 58 55 4 @ 53% 


1014%,@ 99% 96%4@ 96 
89.10@85.50  87.40@86.25 
103.30@101.10 101.35@101.15 








preference was 71%, the A ordinary 21 
and the B ordinary 12. 

Rubber shares continued to lack sup- 
port, the commodity weakening. Oils also 
were mostly on the dull side. Royal 
Dutch was an exception, being firm at 
£25 13-16. Anglo-Persian dropped to 50s 
and Shell Transport to 71s 3d. The fea- 
ture in mines was strength in the Rho- 
desian copper shares, with Congo Border 
at £7% and Chartered at 28s4%d. Rio 
Tinto was better at £31. 

The Financial News index of 30 indus- 
trial shares -on the London Stock Ex- 
change as of Feb. 19, based on the aver- 
age for 1928 as 100, was 62.2. This was 
a new low record in these compilations. 
It compared with 68 at the end of the 
preceding week and with 68.5 a month 
ago. The highest average this year was 
72.3. 

Geneva 

The following are closing quotations 

on Feb. 24: 


Union Financiere de Geneve 
Societe de Banque Suisse. 
Credit Suisse 
American European Secur 

Do pf 
Hispano Americana de Electr........ 1, 
Nes. & Ang.-Swiss Cond. Milk Co.... 
Kreuger & Toll part. deb 
Cie Suedoise des Allumettes B 
Ste, Meridionale d’El. 7% 1927........ 5,220 
Motor Columbus 
South American El. Co 
Italo-Argentine El. Co 
Swiss-American El. B 


The following are prices of important 
Italian shares on Feb. 24, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


Banca d'Italia 
Banca Commerciale Italiana 
Banca d'America, d'Italia and 
Ameritalia (stamped) 
Credito Italiano 
PUBLIC UTILITIES. 


Adamello 
Adriatic Electric 
Italgas 

Italian Edison 


Sip. Electric 
Terni Electric 


Cosulich 

Ernesto Breda 

Fiat Motors 

Isotta Fraschini 

Montecatini 

Navigazione Generale Italiana.... 
Pirelli Rubber 


The Bourse on Monday remained in- 
active and the trend of prices was down- 
ward. Changes in quotations were not 
sharp, however, and the slackness of the 
market was due rather to lack of trading 
than to any bearish movement. Metals 
as a whole were somewhat better. Elec- 
tricals and some industrials improved. 

Bourse prices improved, however, on 
Tuesday, and by closing time nearly all 
the losses of Monday had been recovered. 
This was due partly to conditions in Lon- 
don and New York and the favorable im- 
pression left on financial circles by the 
recent conferences between the French 
and British Treasuries. Trading, how- 


ever, remained far below normal, and 
the volume of transactions at Tuesday’s 
session was not large. At any rate, the 
Bourse has traversed an extremely bad 
period and seems to give indications of 
resistance. 

_ Rentes were fairly well demanded, clos- 
ing as follows: The 3 per cents, 88.35; 
1918 4s, 103.10; 1920 amortizable 5s, 
136.90; 1928 5s, 103.50; 1920 6s, 103.50; 
1927 6s, 105.05. 

The following are closing prices on the 
Paris Bourse on Feb. 24, with net 
changes from prices of Feb. 16: 

BANKS. 
Net 
Francs. Chge. 
Banque de France 19,100 —100 
Banque de Paris & des Pays-B. 2,460 + 10 
Compt Nat d’Escompte de Paris vi 4 


Credit Lyonnais 
RAILROADS. 

30 

50 


PUBLIC UTILITIES. 
Cie Generale d’Electricite A 10 
Eaux Lyonnaises f 20 
Union d’Electricite , 10 
Gas Lebon ia 


Air Liquide 

Coty, Inc 

Etablissements Kuhlmann 
French Line 

Galeries Lafayette 

Soc Andre Citroen 

Soc Francaise Ford 
Pechiney 


Royal Dutch 


The Boerse opened slightly stronger 
on Monday, and after temporarily suc- 
cessful bear activity resumed the open- 
ing levels until the last hour. The num- 
ber of buying orders remained small. 
Interest centred in Linoleum, which fell 
from 99% to 95%, then rebounded to 
97%. Schubert & Salzar Machine Works 
rose from 148% to 153. Electricals also 
were active, Siemens & Halske gaining 3 
points, Schuckert 2 and A. E. G. and 
Bergmann half a point each. 

Optimism arising from Saturday’s 
New York market was offset in some 
degree by news of the Reichsbank’s in- 
tention to call a conference with a view 
to lowering wages. 

Tuesday’s Boerse was slightly weaker, 
although activity was too limited to allow 
serious changes in prices. With specula- 
tion practically absent, the weakness was 
ascribed entirely to lack of buying or- 
ders. What interest existed centred in 
Siemens & Halske, which opened at 183 
and closed at 182%. 

Schubert & Salzar lost Monday’s gain 
of 4 points, and Dye Trust, A. E. G., 
Schuckert and Bergmann each lost a 
point. Steel stocks were dull, an optim- 
istic trend caused by reports of a slight- 
ly better export situation being checked 
by news of increased difficulties in the 
Ruhr coal industry. 

The Stock Exchange was distinctly 
firmer last week, and part of the loss in- 
curred during the second half of the 
preceding week was made good, though 
there were numerous reactions due to 
profit-taking. Bank stocks yielded again 


to new low points, owing to unfavorable 
dividend rumors, and potash shares 
weakened because of the decision of the 
Winterschall corporations to reduce the 
dividends. 

There was considerable foreign buying 
of Farbenindustrie and of Siemens & 
Halske. Rayon shares were very firm; 
AKU also quoted 70 per cent above the 
low point of 1930. Bonds also were ac- 
tive and firm. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of Feb. 13 was 
78.25 as against 78.62 on Feb. 6, 72.35 a 
month ago and 78.17 at the end of De- 
cember. 


The following are opening prices on 
the Berlin Stock Exchange on Feb. 25, 
with net change from prices on Feb. 18: 

Per Cent 

of Par. 

Berliner Handels ... 124 
Commerzbank ..... 107% 
Darmstaedterbank ..... 134% 32 
Deutsche Disconto Bank 106 
Dresdner Bank ..... : 106 
Reichsbank ......... 254 
I. G. Farben er 137% 
Rr 64 15 
German General Electirc 2 
Gesfuerel 
Rhein West. E. Ect. 129 
Siemens & Halske ..... 
Dessau Gas 
Harpen Mining ........ 
Phoenix 
United Steel Works. 
Salzdetfurth Potash 
Mannesmann Tubes .. 
Hamburg American Line 63 


Frankfort-on-Main closing 
Feb. 24: 


Net 
Dol. Ch’ge 


German Railways 7% pf 

Reichsbank (12) ; 

A EG (9) 

Siemens & Halske (14) 

Gelsenkirchen Mining (8) 

North German Lloyd (8) 

Frankfort Mortgage Bank (10) 

Metallgeselischaft (8) 

Otavi Mines (162-3) ... 

I G Farben shares (14) 
Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“During January the amount of sav- 
ings deposits at the Vienna commercial 
and savings banks increased 49,000,000 
schillings, but in February, owing to the 
rise of bond prices having reawakened 
interest in the stock market and thereby 
bound capital otherwise deposited in sav- 
ings banks, the increase, if any, will be 
small. 

“Contrary to expectation, improvement 
in the labor market is already making 
itself felt and several thousand unem- 
ployed are being re-engaged these days, 
especially in the building and clothing 
trade. 

“Only in the metal trade the situation 
is as unsatisfactory as before, and the 
chances to better employment are still 
remote.” 


Province of Lower Austria 


The Governor of the Province of 
Lower Austria reports to J. & W. Selig- 
man & Co. that the taxes pledged as se- 
curity for the service of its $2,000,000 
7% per cent bonds yielded in the year 
1929 $2,306,559, equal to 12.94 times the 
annual service charges of the bonds, com- 
pared with $2,336,861 in 1928. 

The foregoing figures were converted 
from Austrian schilling into dollars at 
par of 14.07 cents per Austrian schilling. 
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Dividends Declared  ‘““i‘tre“Annaise’ and Awaiting Payment 

























































| 
Regular. Pe- Pay- Hars. of Pe- Pay- Hars. of Omitted 

Pe- Pay- Hars. of | Company Rate. riod. able. Record. Company Rate. riod. able Record * Bee Pay- Hare. of 

Pe ey ate. - i. ge pee od Mfg Co fhe @ Mar. 3 7. 4 bg & Genesee Val R R..$3 S Jan. 1 Company Rate. riod. able Record 
0 oratrs ....624gc pr. ar. u tates Stl pf....... $1.75 Q Apr. 1 ar. elena P & P.. 20c Q Jan. 15 Dex 3 Mfrs N 5 5 
Allegheny Steel ..........15c M Mar.18 Feb. 18 | Hall (C M) Lamp -"40e .. Mar.16 Mar. 2 | Scott Paper . [1!35e Q Mar. 31 Mar. 17 Mansie tela tee Recht ba 130 Y = " 
Alpha P Cem pf.......-$1.75 -Q Mar. 14 Mar. 2 | Hamltn Wtch, new......-15c M Mar. 31 Mar.10 | 2d & 3d St Pass Ry. $3 Q Apr 1 | Mayflower Associates ......... 1% Q Mar. 16 
Am Cash Credit, A.......15¢ Q Feb. 25 Feb. 7 | Harbauer Co ............. 45c Q Apr. 1 Mar. 23 | Shattuck (F G) Co. 2uc Q Apr 20 | Marbelite Corp of Am pf..........50¢ Q Jan. 10 

__e resis vssseeed¥ge Q Feb. 25 Feb. 7 ) =p $1.75 Q Apr. 1 Mar. 23 | Sioux City Stk Yds $2 Q Feb 14 | Nat Brick of La Prairie pf.......75¢ Q Mar. 15 
Am Chain pf ........... $175 Q Mar. 31 Mar. 20 | Harnischfeger pf .......$1.75 Q Apr. 1 Mar. 14 Ce gterreere $2 Q Feb 14 | Port Alfred P & P 7% pf........ $1.75 Q Mar. 15 
Alab & Vieksbg ~- ....34% S Apr. 1 Mar. 9 Harris Bros pf.. ..+++-$1.75 Q Feb. 2 Jan. 10 Southern Acid & Sul 75¢ Q Mar 1 Prairie Pipe Line................ 50c Ex Mar. 31 
Alan Wood Sti pf.......$1.75 Q Apr. 1 Mar.10 | Harvey System pf..........$4 S Mar. 1 ...... Standard Clay Prod. $2 Feb 3 | Puget Sd Pow & Lt............. ...$1 Q Apr. 15 
Amer Felt Co pf........$1.50 Q Apr. 1 Mar. 21 | Hickok Oil, A .......50¢ § Mar. 30 Feb. 1 | Standard Oil of Ky... 40c Q Mar 16 | St Maurice Valley pf.............$1.75 Q Apr. 2 
Amer Hosiery Co......... 50c Q Mar. 1 Jan. 20 Ham Un Thea pf .....$1.75 Q Mar. 21 Feb. 28 Struthers W-Ty.........$1.75 Q Feb Trimidad Wiles, TAG... ccciccccees ..12c S Jan. 15 
Amer Blee Power $7 pf. $i. 38 Q Mar. 16 Feb. 28 | Honolulu Plantation....... 25c M Mar. 10 Feb. 28 | So Pacific ..... ... $1.50 Q Apr 24 Unit Founders 1-70 sh Stk Q Apr. 2 

“f 2 ere Q Mar. 2 Feb. 20 | Humble Oil & Ref........50c Q Apr. 1 Mar. 2 | Std G & E cum pf. $1 Q Mar . a. 
Amer 6 OE a arknmukad ¥ 50 Q Mar.31 Mar.13 | Hiram Walker G & W....25c Q Mar.16 Feb. 20 | Spang Chalfant pf......$1.50 Q Apr 2 Accumulated. 
Genin sae eS $1.75 Q Mar. 31 Mar. 13 ro Dise & Exch Bk Sparta Foundry ‘ 75c Q Mar Chain & Gen Eq pf........$1 Feb. 27 Feb. 19 
Amer Util & Gen A...... 75¢c Q Mar. 2 Feb. 20 (Am shs) ........ 2.44 .. Mar. 5 | Stand Stl Const, A 75c Q Apr. 1 
Anglin-Norcross, Ltd .....$1 S Mar.15 Feb. 28 Mil Pow So 1% pt. ¢ ee < 2. : Stand Util ... 12%c Q Mar. 1 Feb. 21 Initial. 

SS PE Prreterrree $3.50 S Mar.15 Feb. 28 ‘0 Pr......... ar. pr. State St Exchange >1 Mar. 1 Mar. 2 Alliance I est 79 
Armour (Del) pf.......- $1.75 Q Apr. 1 Mar. 10 Imp & Exp Ins (N Y)....$1 Q Mar. 2 Feb. 21 Swiss Nat Bank . coca . eg Z "(Daveseert} whee To Q Feb. 2 
Arnold Print — Ist pf. 2. 75 Q Apr. 1 Mar. 20 Imp Tob of Can pf....... .8% S Mar.31 Mar. 4 Tacony-Palm Bridge Jc Q Mar. 31 Mar. i Bank & Ins Shs Deb Ins 

Do 7% part Q Mar. 1 Feb. 20 | Intl Propriet, Cl A........65¢ Q Mar. 16 Feb. 25 Do A 75c Q Mar. 31 Mar. 1 Shs, A .s++eeA40 S Feb. 1 Jan. 15 
Assoc Tel Util ra pr pf ‘ 15 Q Mar. 14 -Feb. 28 | Irving Trust ............. 40c Q Apr. 1 Mar. 3 | Texas Corp .... 7oc Q Apr. 1 Mar. ¢€ Canadian Lt & Pw $1 Apr. 7 Mar. 23 

5 eee Q Mar. 14 Feb. 28 | Ind Hydro El Pow 7% pt.$1. 3 Q Mar. 16 Feb. 28 | Texas Guif Sulphur. $1 Q Mar.16 Mar. 2 | United Sec, Ltd...........$2 Apr. 10 Mar. 23 

ee Oe Mv cacsas "330 Q Apr. 1 Mar. 14 Indus Ln & Inv pf...... $1. @ Feb. 15 Jan. 30 Texon Oil & Land s 25¢ Q Mar. 31 Mar. 10 oe si 2 
Bank of Nova Scotia......$4 Q Apr. 1 Mar. 16 | Inter-Isid Stm ‘Nav. aioe M Feb. 28 Feb. 24 | Thatcher Mfg ..... 40c Q Apr. 1 Mar. 2 Stocks 
Banque de L’Union Paris.14% . tamed cas Int Mtge & Inv pf....... $1.75 Q Mar. 2 Feb. 20 | Thomson Elec Weld.......b0c Q Mar. 1 keb. 25 Associated Tel Util . 2% Q Apr. 15 Mar. 31 
Banque de Paris......... 100f .. ee ee Inst Amies Co pf........ $1.75 Q Feb. 20 Mar. 1 | Todd Shipyards $1 Q Mar.20 Mar. 5 | Cent Pub, Ser A pes Q Mar. 15 Feb. 21 
Bancroft Hotel Co pf..... 35c S Mar. 1 Feb. 20 | Inter Harvester ........ 62%c Q Apr. 15 Mar. 20 | ooth Cent Fixed Tr....//30c S$ Mar. 1... Cities Service 7.1% M Apr. 1 Mar. 14 
Batn R El Co pf, A..... $1.75 Q Mar. 2 Feb. 9 | Internat! Petroleum....... zc Q Mar. 16 Feb. 28 | Und-Elliott-Fisher $1.25 Q Mar.31 Mar. i2 | Cons Pub. Ser............. 2% .. Jan. 25 Jan. 5 
Beatrice Creamery ........ $1 Q Apr. 1 Mar. 14 a Ry 7% pf.....$3.50 S Mar. 1 ~ ; br Do pf . ‘1 "$175 Q Mar. 31 Mar. 12 Elec Bond & Sh 1%% Q Apr. 15 Mar. 7 

Do pf .........0-0000 1.75 Q Apr. 1 Mar. 14 Inter Salt ............ ..75¢ Q Apr. 1 Mar. Un Nat Gas of Can... 35c Q Mar. 10 Feb. 28 Se SE vasa wiveasecd 144% Q Mar. 24 Feb. 28 
Beech Nut Packing. ...... 75c Q Apr. 1 Mar. 12 | Inter Silver pf........... $1.75 Q Apr. 1 Mar. 12 | United Corp $3 pf. Juc Q Apr. 1 M Nat Short T Sec, A. % Dec. 21 Nov. 30 
Black & Clawson....... $1.50 Q Mar. 1 Feb. 25 | Irving Air Chute......... 25¢ Q Apr. 2 Mar.20 | Un Guar Corp, A Qe Q Pep 16 Fet Bis sin ig z 

OIG ctecadicecsestad $1.50 Q Mar. 1 Feb. 25 —- Pub Ser, Ltd. sis . = ; zene. 3 Do pr pf . of $1.75 8 Feb. 16 Feb. 2 Resumed. 

Boatmen’s Nat Bk (St Lo).$2 Q Feb. 28 Feb. 18 Katz Drug 0 Lena ‘. & Mar.14 Feb. 28 | U" Milk Co (8 F) .......6c M Mar. 10 Mar. 1 | Am Inv Co, B (IM).....+. .. Mar. 1 Feb. 24 
Bohn Al & Brass........ 37%c .. Apr. 1 Mar. 13 Do “igen eaeg ee $1.62% Q Mar. 14 Feb. 28 Un Sav Bk (Det).. 20c M Mar. 31 a ackstay Welt ...........25¢ Q Apr. 1 Mar. 20 
Boston Elevated .......$1.50 Q Apr. 1 Mar. 10 Kebaha ‘Sugar Co... “"20e M Mar. 1 Feb. 25 : re ‘ 20c M Apr. 30 Capital Admn pf......... Q Apr. 1 Mar. 20 
Budd Wheel .......... . .25¢ q Mar. 31 oor: 2 Kimberly Clark pf....... $1.50 Q Apr. 1 Mar. 12 bo se eeccceses 20c 2 pd 31 ; oat pt ia Bena ns stag>* ste g a » = bd 

Do part pf ........... $1.75 Mar. 31 ar. 1 "$1. : Mar. 14 eee 20c 1 une 30 Ura a Raz ar reb. 
Buf, Niag & E Pwr...... 40c Q Mar. 31 Feb. 28 | ~A yagh ? eee 3 o. : Feb. 6 eae 20c M July 31 Muirheads Cafeter . .. Mar. 1 Feb. 18 

a ‘vehececadateceween 40c Q Mar. 31 Feb. 28 Kessings, Inc ............ 35c Q Mar. 31 Mar. 11 eee 20c M Aug. 31 *Phoenix Sec pf........... Q Mar. 1 Feb. 26 

DO Pl ..nccccccccccscces 40c Q Apr. 1 Mar. 15 Lake Shore Mines........30c Q Mar.16 Mar. 2 Do 20c M Sep. 30 iquidating 

Ss ee, $1.25 Q May 1 Apr. 15 | Land & Royalty, A.....81-3c M Mar. 1 Feb. 25 Do 20¢ M Oct. 31 . F 
Bobbs- Merrill a 56%c Q Mar. 1 Feb. 21 Leh Val Coal Sales.......90c Q Mar. 31 Mar. 12 Tar 20c M Nov. 30 Bristol Mfg ...........++. $18 .. Feb. 16 Feb. 6 
Brit Am R, Ltd, A...... 6%c Q Mar. 2 Feb. 27 Spt liiaeneeeereeriey 75c Q Apr. 1 Mar. 13 TP ee 20c M Dec. 31 Flint Mills .......essseees $30. 

California Ink, A......... = Q Apr. 1 Mar. 21 7 ™ Un Sec Life In & T (Phil).$4 S Mar. 2 Feb. 19 Deferred 
somes (B L) 8% pf...... 2% Q Feb. 25 Feb. 15 | Universal 1 ‘ ~ 

i NAR ae enter Oc Q Apr. 1 Mar. 21 Liggett & M To b a "$i:75 Q Apr. 1 Mar. 10 iversal Insur . 43y%c¢ Q Mar. 14 Fet 8 Burns Bros pf $1.75 Q Apr. 2 
Can Cement, Ltd, pf..$1. 62% Q Mar. 31 Feb. 28 Linkes Munn Pb + 50e ~ 1 Feb. 20 Universal Products 50c Q Apr. 1 Mar. lé Crown Overall Mfg............ $2 Q Mar. 1 
Can Pav & Sup ist pf..$1.75 Q Mar. 1 Feb. 20 Mec ic P "gon a 4 ff 20 Upson Co, A...... ‘ 25c Mar. 2 Feb. le Hest Am Sener. A............ 25¢ Q Feb. 10 
Can Perman Mtge......... Q Apr. 1 Mar. 15 ee Ba, She 3 Mar 1 Feb 27 Cf Ss 25c Mar. 2 Feb. lf _ . cad gia ie opened - ' 
Can Silk Prod, Cl A....37%c Q Mar. 1 Feb. 15 | Maine Central...» $1.25 @ Apr. 1 Mar.16 | Utica Steam & Mohawk Rescinded 
Can WNG,L,.H & P pf..$1.50 Mar. 2 Feb. 16 Manchest Ship Can, ord.. 2% = “ Val Cotton Mills..... $1 Feb. 14 | Bush Services 96, Bos cscsccccesscs $1.75 Q Mar. 2 
Can Malt Co, Ltd....... 37%c Q Mar. 16 Feb. 28 Do pf shares s  ipialenstse: expvcttie Vicks Shreve & Pac Ry..2% S Apr. 1 | *Formerly Prince & Whitely Trading Corporation. 
Can Car & Fdry -- ....44c Q Apr. 10 Mar. 25 Do pf stock pas " Big% ee are) ,Do Oe Athite talen bees 2183 S Apr | Me ES Bt 
Can Fairbks Morse. ..50¢c Q Mar. 14 Feb. 28 | warsh (M) Saas $1 Q Mar. 2 Un Artists Theat Cir pts $1.75 Q Mar. 16 | Cc Railroad dend: 

Cinn Millg Mach... ....... 50c Q Mar. 1 Feb. 14 | May Hos Mills pf........°: $1 Q Mar. 1 Feb. 24 US Leather pe pf. $1 75 Q Apr. 1 uban Railroad Dividends 
" ro a 7 ‘ r Car rrr .$2 . 

Carnegie Fin & I pf...... “4 S&S Feb Eeb- 73 | Mayflower Assoc .50c Q Mar.16 Mar. 2 | viling Pump re & Ee. | Consolidated Railroads of Cuba has de- 
_= (J 1) Co........... $1.50 Q Apr. 1 Mar Mayer (0) & Co ist pf..$1.75 Q Mar. 2 Feb. 24 & P pf ..... cc Q Mar. 15 90° 

prrerreerrrrc: 175 @ Apr. 1 Mar. 13 AS Rees 2 ESS oS eee ee oe | clared a quarterly dividend of 1% per 
Chetabenic ih itn So 8 July 1 June 8 Memphis 2 Nat Gas. aah = $ Apr. 15 Mar. 3) | Wash Wat Pr ¢... pts sien, 3 Mar. aa cent on the 6 per cent cumulative pre- 
Chesebrough Mfg ......... $i GQ Mar.31 Mar. 9 | wermeeue Gan km A ‘ -- 0.00 OF as0c.0s $1.50 Q Mar. 16 | ferred stock, payable April 1 to stock- 
Childs Co 60c Q Mar. 10 Feb. 20 Mercantile ‘Com Bic & Tr Feb. 20 | Watab Paper ‘pf $2 Q Keb. 1 | hol 

5 one anes ie , i acaaliceagimepliling M >. y per pf...... eb. 16 me j 

BO PE nccccccccccvccces 1%% Q Mar.10 Feb. 20 mM. Ry 1 Corp. , - r-} Mar. : Feb, 25 Wellman Eng’g pf.. $1.75 Q Apr. 1 | ho — | —_- the close of business 

Chi Cold Stor Wrehse pf.$1.75 Q Mar. 2 Feb. 25 = eer @ Mar. 1 Feb. 3 | Son aghan) © Co pe $48 Mar. 1 j on Mare , 1931. 
Chicago Yel Cab.......... 25c M Apr. 1 Mar. 20 | Mickelberry’s Food Prod a, Flour Mills. at aus g aes a" The Cuba Railroad Company has de- 
ee eesesese oven I r 6 i 2 
od pass thse deanesenanes 5c M May. 1 Apr. 20 Seer Q Apr. 1 Mar. 20 West eee eae 686 Q Mar. 31 | clared a dividend of 80 cents per share 
oeecccesscececes 25c M June 1 May 20 Minneapolis Gas L (Del) Ww 4 : 3 | : : 
Cites ‘Gervies 2220200000. 2c M Apr. 1 Mar. 14 pimeet ate $175 Q Mar. 1 Feb. 20 — oo Life Ins **"a56 @ Mar. ie | on the issued and outstanding common 
Charen ie ic M Apr. 1 Mar. 14 ‘i? eee Mar. 1 Feb. y . 236 ar. 16 . ‘ p . “a 
Do Pf MR os ora 60e M Apr. 1 Mar. 14 Morison Elec Midis: cxnhnd 25e Q Mar. 1 Feb. 16 a pf.....-..---43%e Q Mar 2 | eee Sp poodle ery ag Nasa Ny Ae ee 
PE .steckeuas «canes M Apr. 1 Mar. 14 Mt Diablo Oil Mng & Dev.ic Q Mar. 1 ‘eh. 24 r ills c Q Mar. 16 aers 0 Ss Ss 
Cities ‘Ber - & L $7 pf.58 1- Se M Apr. 15 Apr. 1 Muirhead’s Cafes pf...... 25c .. Mar. & Feb. 18 Z st eseseceeees $1.62% Q Mar. lf > ss . 
otenctieteees M Apr. 15 Apr. 1 a: s Brass Corp, Ltd, ; West N Y Mot Lines $1 .. Mar pos the same date. All the shares of the 

Do $5 of Saeas weakt 13-3e M Apr. 15 Apr 1% potas tas ens sss BTC 8 Mar. 2 Feb. 21 Waster meee st $4 S Mar. 1 egaeanage rey woe Py owned by the 
Cst Count. G &E 6% of. $1.50 Q Mar. 16 Feb. 26 —— fe E) Bros. 50c Mar. 31 ar. 14 -.00c Q ar Consolidatec ilroads Juba. 
fee ete $1.10 .. Mar.10 Feb. 25 | Do pf ............ $1.50 Q Mar. 31 Mar. 14 | Wileox-Rich, A 62%c Q Mar. 31 “Cubs a he I ™ “yo pe 
Coml Inv Tr 7% 1st pf..$1.75 Q Apr. 1 Mar. 5 Ma Balt Hoi isi Oe $1.75 Q Feb. 1 Jan. 27 | Woolf Br, Inc, 1% ‘pf....$1-75 Q Mar. 2 vuba Northern hallways has declare 

Do 6%% ist pf...... $1.624% Q Apr. 1 Mar. 5 | Nashua Gum & Coated brea Mfg p $1.75 Q Mar. 2 a dividend of $1.43 per share on the 

Sl era 1.50 Q Apr. 1 Mar. 5 A SERRE: 50c Q Feb. 15 Feb. 13 yeyerbg Shoe Mite Co pf.$i 75 Q Mar. 15 ued 1 di stock 
Compressed Ind Gas......50c Q Mar. 14 Feb. 28 | nat Bond & Share........25¢ .. Mar.16 Mar. 2 Winnipeg Elec pf $1 Q Apr. 1 issued anc outstan ing common stoc 
Goan Hise Service........73¢ @ Ape. 1 Har. i} | Natl Casity (Det)........ 30c Q Mar. 15 Feb. 27 Extra payable March 30 to stockholders of rec- 

onso. aper eee ic ar. eb. 2 ye % 5 3 7 « », H ~* > os 
Sean tenet Gasp od Sen Natl vena ee 75¢ Q Feb. 25 Feb. 10 Am Cash Credit, A........u Feb. 25 Feb. 7 ran at the close of business on the same 

S- cchaeseuesess .$1.25 Q Mar. 2 Feb. 17 Do 0 Q May 1 Apr. 17 a i Reger 0.08 eb. 25 Feb. 7 aate. 

Cons Rys of Cuba pf....$1.50 Q Apr. 1 Mar. 10 Neiman. Mar Co pf Q Mar. 1 Fed. 20 | Budd Wheel rR: poe. Mae. 3h Mar. 39 ——_————— : 
Cons Water Co pf...... $1.75 Q Mar. 1 Feb. 20 oy Ge sien Q June 1 May 20 | Goca Cola Co.. 5c re ag ae Syracuse Plants Increase Schedules 

Be Pt Le a $ = : pom 20 ne be re eeeeeeeererees ; 3 _ ; a. = Douglas Aircraft .... 25e Apr. 20 Mar. 11 The working schedule at the Syracusa 

edecsessvccccece . ep. ug ececcesecsescees ec ov. 4 = — . i. 
Cont Said Bldg eee $1.25 Q Mar. 2 Feb. 16 Neptune Meter, A Q Mar.15 Mar. 1 — weedecevy (Scranton, ‘ Mar ‘3 plant of the L. C. Smith and Corona 
Graeme Co pf.......... .$1.75 Q Mar.16 Mar. 2 | DoB ........... Q Mar.15 Mar. 1 | Quaker Oats 5 Apr. 15 : 
Crocker & McEl....... ‘$1.50 @ Feb. 2 Jan. 27 | Natl Sewer Pipe. C Mar.16 ...... Sioux City stk Yards z oe. 36 i | Typewriters, Inc., has been lengthened 

SS reer .$3.50 S Feb. 2 Jan. 27 Do $2.40 pf A @ Mer. 16 2.0... oe Eee $4 Feb. 16 Fet 14 to five from three days a week. 

Crosse & Bilk, Inc, pf..87¥%c Q Feb. 28 Feb. 18 Natl Steel ic Q Mar.10 Mar. 3 Thomson Elec Weld $1 Mar. 1 Feb. 25 The § a lant of the Remingt 
Crown Willamette Pap ist Nat Surety ... $1. Q Apr. 1 Mar. 18 Twentieth Cent Fixed Tr 39 ‘Mar. 3 - _ihe syracuse plant of the heming on 
Se cc cuba shiceasceal $1.75 Q Apr. 1 Mar.13 | New seothes Ldry Co, Ltd, Un Nat Gas of Can.... Mar. 10 Feb. 98 | Typewriter Company, subsidiary of Rem- 

Db Oe Mies cicunse- cise $1.50 Q Apr. 1 Mar.13 | £6%% pf ........... 2% Q Mar. 2 Feb. 2 t Rand, I h much 1: er 
Cruc Steel of Amer pf...$1.75 Q Mar. 31 Mar. 16 Niag Sh Corp CMA)... 00:0 10¢c Q Apr. 15 Mar. 25 Increased. ington-hand, inc. has a mu argel 
Cuba North *seeaipaier $1.43 a Mar. 30 Mar. 30 Sa eeae 50 Q Apr. 1 Mar. 20 | coca Cola-‘Co............$1.75 Q Apr. 1 Mar. 1 proportion of its 1,100 employes on a 

‘old ilk ce s ar. ar. ade ge Pree 50c Mar.10 Mar. 2 United Corp ... ; .18%c ) 1 Mar. 5 P , i j 
Doctor Pepper Co Q June 1 May 15 | Northwestern Drug ...... Sec Deb. 3 Dee. 31 | Goummer Inv 4. of oe oe a oy ny oa a > Uni ———. 
se teeeee tenes eeees Q Sep. 1 Aug.15 | Newark Cn Gas Co.....$2.50 S Jan. 2 Dec. 20 | Pirelli Internat ........11 lire ne employes of the United States 
wserbessessossescnoes Q Dec. 1 Nov.15 | Newark Tel (Ohio)........$1 Q Mar.10 Feb. 28 | Un Stores Corp pf ..$1 Q Mar. 16 Mar. : Hoffman Machinery Corporation are 
Deavtaien Glass Q Apr. 1 Mar. 16 “ee Syeipaay $1.50 Q Apr. 10 Mar. 31 — ; 

Do pf ........ Q Apr. 1 Mar.16 | N Bedfd Cord pf....... $1.75 Q Mar. 2 Feb. 18 Interim working four and five days a week, 
Douglas Aircraft 50c S Apr. 20 Mar. 11 N Bedfd Inv Tr. + 61-35 S Mar 1 Feb. 20 Brit-Am Tob, Ltd....... 10d Mar. 31 against two and three days prior to the 
Duq Lt 5% Ist pf....... $1.25 Q Apr. 15 ar. 16 ew Bruns Pw OE. seus oe ar. eb. mp ob of Can... 83,0 Mar. 31 Mar. 4 “ac ick- i i ; ~_ . 
Du Pont (E I) de Hemours | N 4 & Queens Elec Lt Lt & aE taal ‘ more Pacsnten 1 —'° orders for 

ee. é5.06309.000s45.006G45 1 Q Mar.14 Feb. 26 ME texan bass $1.6 ar. eb. 27 stea . 

BD GOD oc cn serccvecsce $1.50 Q Apr. 25 Apr. 10 DO PF .ccccccccscccoes $1.25 Q Mar. 2 Feb. 20 Can Bread, Ltd. ‘ 25e § s is 
El Control & Mfg....... $1.25 Q Apr. 1 Mar.2$ | Nor Amer Oil Con...... 10¢ M Mar. 1 Feb. 20 | Colts Pat Firearms... 37¢ Q Increased demand for die castings i 
Elec Bond & Share $6 pf.$1.50 @ May 1 Apr 4 | N Amer Prov pf.-......81.50 Q Apr. 1 Mar. 10 | Dom Eng Wks, Ltd... /60¢ ge wo — _ cent —— at 

So of ena 1.25 Ms 1 Apr. 4 en Tex Oil pf..... “ pr. ar. y faiker D G.....12%c x: - 
Elec Invest pf.......... Q Feu 23 Feb. 13 Ohio P Ser 7% pf.. 58 1-3c M apr. 1 Mar. 14 Fed Power & Lt...... Ei . the plant of the Precision Castings Cor 
Elec Stor Battery....... Q Apr. 1 Mar. 9 Do Et - pt. LORRI “a oge uM Apr. i Mar. 14 Kalamazoo Stove ......62%c Q poration. 

{PS ere Q Apr. 1 Mar. 9 Oo c pr. an..14 ‘oot Burt Co....... : me Q eoeeeens eee 
nets G & F 8% pf.. M Apr. 1 Mar. 14 Ohio cave ‘Bank’ & Trust Interlake Iron i 15 ) att oo 
ee OE eee M Apr. 1 Mar. 14 ™ ida Com j 2 M Mar. 2 Feb. 25 Inv Corp ae a International Rys. of Central America 

Do of ere Apr. 1 Mar. 14 neida Communi y viruses ar. eb. ane Bryant, Inc.... 25 Q p ati j _ ‘o 

Oo 6% pf....... .. Apr. 1 Mar. 14 OE knbs<assnneseeee ec Q Mar. 14 Feb. 28 Laclede Gas Light.. $2 Q International Railways of Central 
Engineers Pub Sve ic Q Apr. 1 Mar. 17 Pac Northw Pub Serv 0 0am = Hudson eter Car. 25¢ America reports for January gross reve- 
«2 Sear Q Apr. 1 Mar. 17 |) See ee ar. eb. 14 erc k & Tr (St L) $1 M 2 ali ¢ r 

Do $5.50 pf Q Apr. 1 Mar. 17 Do 6% 2d pf.......... ee ee ee ee - pA Bete ate pena —— $666,771, as compared with 

Do $6 pf..... Q Apr. 1 Mar. 17 | Paraffine Cos ............ $1 Q Mar. 27 Mar.17 | Neiman-Marcus Co .......$5 A $793,246 in January, 1930. Income ap- 
Equity Invest 6% pf. Q Apr. 1 Mar. 16 Pere Marquette Ry..... $1.50 Q Apr. 1 Mar. 7 N Bedford Cordage. . .25¢ plicable to fixed charges totaled $318,- 
Equitable Off Bldg. . Q Apr. 1 Mar.14 | Do pr pf .* & - Bears —, “iio .- 804, as compared with $389,488 last year. 

caning eee 5 Q Apr. 1 Mar. 14 | ,D° A Q May 1 Apr. 4 | Ohio Elec Mfg............20¢ Q parec } POOes 

= RRs, c Mar. 10 Feb. 28 =. — Q Apr. 1 Mar. 11 Pierce Mfg ...... , $1.50 Q 
Erie & ‘Pitts R Q ar. 1 e Q Apr. 1 M 11 R Mot 

BUG cc cecccesex Q Mar. 1 Feb. 28 _ sa eo Motor Car....... ;10c Q Puget Sound Power and Light Co. 
Ewa Diantation Co... Q Mar.15 May 5 Petaluma & Santa Rosa Seaboard Ins .. .-.12%c Q F 
Excelsior Ins ( ). Q Apr. 1 Mar.10 | ,.& & .--.---..----.-.-.- 1 Q Feb. 1 Jan. 15 | Signal Oi] & Gas A.......25¢ Q 8 At a meeting of the board of directors 
Fairfield Tr Co Q Mar. 14 Mar. 9 Pet Ldowners Corp, Ltd..25c M Mar.15 Feb. 28 , SS eee 25c Q Mar. 10 Feb 28 . . ~ 

ee ; : Peoples Drug Store.......25¢ Q Apr. 1 Mar. 9 | South Penn Oil..... 25¢ Q Mar. 31 Mar. 1 of Puget Sound Power and Light Com- 

on wo oe Se... -- 2 Ae. 2 --.--. | De Om Be $1.62% Q Mar. 16 Mar. 2 | Wellington Oil ) Mar.i5 Fen’ 28 | ps ‘wi 
Fageol Sec 7% pf....... Q Feb. 20 Feb. 15 be PE.....+- “oi. . ar. gton Oi ..++.3¢ Q Mar.15 Feb. 23 | pany, held Feb. 17, quarterly dividends 
Fed Bake Shops pf.. Q Apr. 1 Mar. 9 Perfect Circle ...... .....50¢ Q Apr. 1- Mar. 20 Stone & Web, Inc 75¢c Apr. 15 Mar. 17 f $195 h h . f 
Feltman & Curme Shoe . Phila Co $5 pf...... ...$1.25 Q Apr. 1 Mar. 2 | Title Ins (St L)... ..25¢ '@ Feb. 28 Feb. 29 | % $1.25 per share on the prior preference 

Stores pf ... .. $1.75 Q Apr. 2 Mar. 2 | pO? MP -.- +e 8 Apr. 1 Mar. 2 | Walworth Co ....... poe Q Mar.16 Mar. (5 stock and $1.50 per share on the pre- 
First Hid Gor Assoc. is 5 8 Mar 1 Feb. 25 | Pirelli Co of Italy. alowed GPU ct Sostcke. ssueeas seit Ste @ Mar. 2 Feb. 24 | ferred stock were declared, both pay- 
First or (Cal) ar. 1 Feb. 20 | Prairie Oil & Gas. ... 50 Mar. 31 Feb. 28 itte able ‘j . 
First Natl Bk (Stockton)..$3 Q Jan. 10 Dec. 31 | Prairie Pipe Line ........ 75¢ q Mar. 31 Feb. 28 Guanes. ; able April 15, 1931, to stockholders of 
First St Pawn Soc......$1.75 Q Mar. 30 Mar. 20 | Preferred Accident ‘Insur..25e M Mar. 1 Feb. 24 | Acme G W, Ltd, ist pf 14c Q m nag record at the close of business March 
First Nat B (Scranton, Public Elec Lt pf....... $1.50 Q Mar. 1 Feb. 21 | Am Util & Gen, B...... Sc Q Mar. 2 | 29, 1931. 

wscesecees -$1 Q Mar. 2 Feb. 17 Pug — P & L pr pf.$1. 25 Q Apr. 15 Mar. 20 | Anticosti Cor 75 aa. 4 

Florence Stove Go..... 1. :50c Q Mar. 2 Feb. 18 es & hor. & Mar. 3 | Aamo oe os fin) ot $1.75 Q Mar. 1 — = 
Sa ee $1.75 Q Mar. 2 Feb. 18 | pusr'Co (Col) wi. Beige M Apr. 1 Mar. 1.75 Q Apr. 1 DIVIDE ND. 
Founders inv Tr pt. ae Q Jan. 15 3 Do 6% pf . bade er M aoe. 1 Mar. ia sr meet "Paper pf. Poy ¢ ry od - - oe 
wae ht aout” Shia ae Sigma ar. 1 eniur tie tet eeeeeee 41 i3e 3 ac. a Mar. “ Buff, Roch & Pitts R R pf $3 °S Feb. 15 E. I. DU ‘PONT DE NEMOURS & CO. 

City Pass Ry........$4.50 Q Apr. 1 Mar. 1 Do pf "1 gio @ Mar. 39 May 21 |° Goutt shares” 14% Stk Apr Witesiagten. Del., Pebstary 16, 1931. 
Foster Wheeler ......... 50c Q Apr. 1 Mar. 12 Raybestes- Manhattan ....65¢c Q Mar. 16 Feb. “aes -25¢ Q Apr. 2 The Board of Directors has this day declared a 
Gamewell Co $6 pf.....-$1.50 Q Mar.16 Mar. 6 | Reading Go Ist pf-......50¢ Q@ Mar. 12 Feb. 19 | Do pr B.. fe S oe 2 | oe eee at Gas ee 
Gen Am Inv pf......... $1.50 Q Apr. 1 Mar. 20 | Reeves, (Danl), fnc.....37%e Q Mar. 15 Feb. 28 | Fidelity Indust Bic (N re en ne gy 
Gardner Denver ..........40¢ Q Apr. 1 Mar. 20 Do 6%% pf ......... $1.62% Q Mar.15 Feb. 28 | Bentley Chain sts pt Brit) 50c S Feb. 15 | payable on March 14, 1931, to stockholders of 
Green (Dan) Co pf......$1:50 @ Apr. 1 Mar. 20 | Reliance Mie of iil pe 81:75 Q Apr. 1 Mar. 20 | Johansen Bros Sh. ¢ = mer. 2 | Seeee ot Oe ee Se ree 
Gen Util 7% pf......... 584c M Mar. 1 Feb. 25 | Research Investment Q Mar. 2 Feb. 16 | Kidder Partic, Inc. -B7%c Q Mar. 1 1931; also dividend of $1.50 a share on the out- 
Globe Dis & Fin Cor pf. ‘tige Q Mar.15 Mar. 1 Stapler = @ Apr. 1 Mar. ie Hathaway Mfg 564c S Feb. 1 standing debenture stock of this Company, payable 

Gold oe Core, i ‘ as 4 3 o- 31 oe bs Rike Kumier vooees ....55¢ Q Apr. 1 Mar. 16 Immel State Bank (Chi). 32 3 oo 10 the = - a 7 Maori 18 1951 on 
4$race Nat Ban Pe a ar. 1 eb. Do eee .. $1.7 . ° » 1 e close o usiness on Api q 1. 

DP $1.75 Q Apr. 1 Mar. 24 Leader Mercantile $1 An Jan. 20 CHARLES COPELAND, Secretary 








Friday, February 27, 1931 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
3 Austr? Fed. 6s oe kr. 
,000,0002 Naas 8% 11 
2 De 8% ll 
: Austrian Treasury 6s (per ‘kr. 
1,000,000) 12 14 


Belg. Restor’n 5s (1,000 fes.). 27% 28% 
Do premium 5% (1,000 fcs.). 28 29 
1889 (p £20). - 3 40 


“i 


Brazil Govt. 4s, 





Do 4568, 1886... 2... cccccees 55 
DO GB, BOG cccccccccccesss .. 43 46 
Do 5s, 1913 ........ 48 51 
SG, DEED 6 oeeaeuncnses “0a 7 ae | 
2 Budapest — of) 4%s, 1 
z Do bs, 19 wf sanany is a 1.40 2% 
3 De 44s, oo18 . 1% 2% 
3 Czech.- Siov. Prem 4% (per 
* 28 3014 
3 Czech. Flour Loan 6s (M kc.) 28% 30% 
Deemars, Be. BERD .ccccccccsscs 255 265 
c | ees 255 265 
3 Pra Govt. 4s, '17 (fcs.1,000) 39% 40% 
3 Do 5s (Vict.) (per fes. 1,000) 39 40 
3 French Loan 6s, U, 1920...... 40% 
3 French Prem. 5s, 1920......... 524, 54 
Brit. Fund 4s, March, 1960-90 8944 91% 
Brit. Nat. W. L. 5s, 1929-47.. 97 1 
Brit. Vict. 4s, copt.. 1919..... 91 93 
Brit. Consols, Ly el edna Gneae 52 54 
Greek Govt., 1914, -1440~=—s «1150 
3 German Govt. pe a Ln. 
1,000 rm. (w. o. dr. rts.). # 33 
ul 
3 a (with draw.rts.) (rm.100) 59% 61% 
Peres ‘ 59% 61% 
3 pe ~ RE Kommunal  Liauid 
Ln. w. dr. rts. (rm. 100). 58 61 
3 Dow. o. dr. rts. (rm. 1,000). 22% 32% 
3 German Forced Loan ie, 
1922 (m. 1,000,000) ee 1% 3 
3 Do Ist issue ... Laeenaeen an 20 
2 Do 2d issue ie ae 3% 
3 Hungarian gold rentes, 'pre- 
war., including oye. (76-80) 9 10% 
| Do pre-war (£20). 16 20 
3 Italian 5% Cons. (lire "1,000) . ' 42 43 
$ Mexican 5% Agrar. w. cp. 
epns. (100 g. pesos) . 8% 10% 
3 Do with partial cpn., iess 
int. (100 g. pesos) .. ™% 9% 
Norway 6s, 1920-70 (kroner)...260 270 
Be GE, Dee ccccsccsccccces 270 280 
3 Poland 6%, 1940 ($100)..... . 65% 69% 
3 Poland 5% cv. In. (100 zloty). 5 5 
3 Rumanian Reconst. 5s, 1920.. 3 3 
3 Suanen 4% Rentes, 1894 (M P 
DUM deavibacegs.s ; 
3 Russ. War Ln. 5%s, (m ru.). 1 1% 
Do Kerenski 5% Liberty Ln., ; 
_ T: & Ss error 1% % 
FOREIGN BANKS—STOCKS 
AUSTRIA: 2 
SE, SUEOOEE kciccessccccscse § r 
2 Credit Anstalt oetas 7 
3 Lower Austrian ‘Dise. (sch. 
sh.), new . a 
3 Wiener Bank Verein......... 2% 
a ree cata ae 24 
3 Mercurbank (sch. WE Risxcncks a0 3 
eee Ree 2 3 
FRANCE: 
3 - -¥ de Paris et des Pays 9s os 
3 Credit’ Lyonnais: nee ae 107 
SN ¢xacaces ba 103.107 
‘GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 304 32% 
3 Commerz und Pr.Bk.(100 rm.) 2412 2614 
3 Darmstaedter Bank (100 rm.) 31 33 
3 IP RIPg eee —— 32% 
3 Deutsche Bank (100 rm.) . 24 25% 
2 Deutsche Bank (100 rm.)..... 25 26 
3 Dresdner Bank . ane 24% 2 
3 Reichsbank C8 rm.)...... 58 62 
3 Do (old) .... conde aa 61 
2 Do (new) .. os 37% 38% 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bank (pengo share) .... 13 14% 
ITALY: 
3 Banca d’Amer. ¢'ttalte un- 
stpd. (per shr.) panes 2% 3 
3 Do stpd. Ameritalia®® eal 5 6 
FOREIGN IND. AND MISC.—STOCKS 
AuyetEtA: 
A. E. G. Union fans. -Ger. 
Gen. El.) sch. sh.......... 2% 3% 
FRANCE 
3 Ford of _panee or. br. - - > & 10 
3% Nord R. R..... 83% 86% 
GuEMENy: 
E. G. com. (100 rm.). .. 238% 25 
; Ford Motors of Germany. ... 44 47 
3 Hapag. (per rm. 300). va 47 
2 Hapag. (100 rm.)... SS 
3 I. G. Farben (rm. 200)........ 63 66 
3 Karstadt (rm. 100). : 13% 15 
3 Nor. Ger. Lloyd (rm. 100)..... 15 16 
HUNGA 


RY 
3 Rima Murany Steel (pengo).. 6% By 
CANADIAN BANK STOCKS 


Bank of Montreal. ne 297 298 
Bank of Nova Scotia. ee 320 
Bank of Toronto.. erers 235 238 
Dominion Bank ..... coeve. 2 
om ee es 221% 223 
Natl. Canadian Bank. 170 173 
Provincial Bank ....... , 128 135 
Royal Bank aes 285% 286 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968. 13 104 
Do 5s, 1946.. 


ieee 
Am. States P. S. deb. 6s, '38.. 67. 67 


Appal. Pr. Ist 5s, 1941 101% 103 
Do 6s, 2024 103 103% 
Asso. Tel. Util. 6s, 1941....... 95 a 
Broad River 5s, 1954 ... 938% 95 
Cent. Gas & El. Ist 5%s, '46.. 81 R5 
Cities Svc. 5s, 1958.... er, — 
Do 5s, 1963, = wts.... .. 72% 74 
Do 5s, 1963, w. .. & 93 


Col. (S. C.) G. we E. 5s, 1936.. 9€ 
Columbus E. Power 6s. 1947. .104 
Cons. Gas N. J. 5s, 1936.... 99 


ee 


PUBLIC UTILITIES — BONDS—Cont’d 


| Key. Bid. Offer. 

} 2k ee eer 96 wv 
Cons. Trac. 58, 1933........... 83 84 
Dallas Gas 6s, 1941........... = a 








El Pasco El. 5s, 195€. 
Gas & Elec. of Ber. 5s, 1949. 103% 
Hudson Co. Gas 5s, 1949...... 
Jersey City, Hob. & P. 4s,’49.. 
29 Lake Superior Dist Pr. 5s,'56.1 
Los Angeles Gas & El. 6s ‘42. “1s, 110 
Louisville G. & E. One. 1954. 
Do 6s, 1937. 
Minneapolis Gen. El. 5s, 1934. = 
Mountain Sts. Pwi. ist 5s,°38. 
Do 6s, 


Municipal Gas (Texas) 6s. 35.100 
8 Natl. Water Wks. 6s, 1939... ‘Interested 
Newark Con. Gas 5s, 1948..... 
No. Jersey Ry. 4s, 1948....... 90 
No. Texas Elec. 5s, 1940...... 


35 
N’hern Sts. Pr. notes 5%s,'40.1 
Ohio Power 6s, 2024 1 
Okla. Gas @: El. 6s, 1940. 
Do 5s, 19. 
Paterson Ry. 5s, 1944... 5 
29 Rutland Rv., Lt. & Pr. 5s,’46. 9° 100 
St. Paul Gas Lt. 5s, 1944 
San Diego G. & E. 5s, 1947...103 
co" “> £2 - 108% 


Do 5s, 1939. . 
So. Jersey Gas ‘& Elec. 5s. “53. ic3 


Standard Gas & El. 6s, 1935. 
Do 6% g. ctfs., 1951.....:.... 1% 98 
Se IS non nadneseanesees 7™, 98% 
Texas Pr. & Lt. 6s, 2022...... 107 —s: 1110 


United Flec. 4 a 
United Pub. Serv. deb 6%s,'33 76% 78 
Utah Pwr. * Lt. 6s. 2(22.. 104%. ~=Ci«« 
& P. ist 5s, '44..100 1¢2 


Wis.-Min 
Wiscon. Pub. Sve. Ist 5s, ’42..1€0 102 
Do ist & ref 5%s. 1958...... 1¢3 1¢6 
Do ist ref. 6s, 1962.......... 1€5 107 
FLORIDA MUNICIPAL BONDS 
8 Lake Worth Inlet, Fla........ 62 a 
8 Orange County, Fla.......... 83 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Adams Express 4s, 1947...... 83 85 
American Meier 6s, 1946...... 101% st 
Americin Tobacco 4s, 1951.... 89 xe 
American Tvpe Fdrs. 6s, '37.102% .. 
oS Pr 1€2% 103% 


Am. Wire Fab. ist 7s. 1942.. 95 
Baldwin Locomotive Wks. BM 
notes, 1933 . 
Bear Mountain-Hudson wi 
Bridge 7s, 1953 a 
Biltmore Com. ist 7s, 1934. 98 102 
b. R. R. 5s, 1963....1€7 a 
Bos. & Me. R. R. 6s, 1933....1€1% 3 
Buffalo & Susque. R. R. 4s, 63 84%, 86 
Butterick Pub. Co. deb. Che, = 92 95 
Chapin-Sacks 7s, 1934. -- 97 


101 


Chi. Stock Yards 5s, 1961. . 844% 86 
Clyde Steamship 5s, 1931. 

8 Collateral Bankers 7s, 1950. . Interested 
Consol. Coal 4%s, 1934........ 65 70 
Consol. Tobacco 4s, 1951...... 85 + 
Cont. Sugar 7s, 1938. . pte 4 11 

8 Credit Service 6s, 1948........ Interested 
Crew Levick Ist 6s.......... 99% 100% 


Driver-Harris Co. 6s, 1942 .... ow oe 
Eastern Mfg., A, 7s, Fag 104 
Squit. Off. Bldg. ‘deb. °62.. 33 86 
Fisk Tire Fab. 64s, 7935. : 
Fox Film Corp. 6% notes, 1931. 95% 9644 
yreat Britain & Canada Inv. 

Corp. deb. 4%s, 1959...... 73 76 
Hoboken Ferrv 5s, 1942...... 90 94 
Be, Ge Ge, BOER. cose sccsosse 80 84 
Journal of Com. 6%s, 1957.... 89 93 
Kern (Geo.), Inc., 6s, 1937.... 80 85 
Little (A. E.) 7s, 1942..... .. 0 60 
Loew's New Bro. Prop. ist 

6s, 1945 . . 95 
Mallory Steamship 5s, "1932... 99 a 
Merchants Refrig. 6s, 1937.... 97 - 
— States Oil 7% pores. ™ 15 

Orleans Gt. N. s.’55 62 64 
N. Y. & Hoboken F. — pie 88 rT 
N. Y., Phila. & Norfolk 4s,’48 93 95 
N. -Y. Shipbuilding 5s. 1946... 89 


Piedmont N. Ry. 5s, 1954..... 90% 93 
Pierce, But. & P. 6%s, 1942.. .. 45 
Pompeian Corp. 6%s, 1940. 60 


50 
Pub. Util. Cons. Corp. 5%s,’48. Interested 
Pub. Util. Cons. Corp. 6%4s,’48. Interested 
St. Regis Pap. Co. deb. i 31. 99% 100% 
Securities Co. of Y.4 45 
61 Broadwav ist 5s, 1950. 92 94 
Southern Ind. Ry. 4s, 1951.... 73 76 
Std. Textile Prod. 1st 6%4s,'42. 38 45 
Susquehanna Silk Mills 5s,’38. 40 45 
Swift & Co. 5% notes, 1940.... 99% 100% 
Toledo Term. R. R. 4%s, 1957. 96 98 
Tulip Cup 6s, 1932........... 95 1¢0 
Utah Fuel 5s, 1931............ <a 
Ward Baking Ist 6s, 1937....1€0 101% 
Woodward Iron 5s, 1952 86 88 


ONE yew DOLLAR BONES 


i 


B. & O. 4s, 19°9. cocendsevneenes 
Ts Be, He GR Belen c ccc cescccccccccs 198 102 
Chi. & East Ill. 5s, 1951 os an 47 
Hudson-Man. ref. 5s, 1957.........- 90 95 
M., K. & T. pr. lien 5s, 1962...... 102 104 
Do adjust. 5s, 1967............++. 93 97 
N. Y¥. Central ref. 5s, 2013.........106 108 
Bee Seo Bes . & H. 6s, 1940 .--105 107 
North. Pac. ref. 5s, 2047..........102 104 
Phila. & Reading 5s, 1973 Te 82 
Reading 4%s, 1097............++++: 101 103 
St. L.-San Fran. 4s, 19°0.......... 85 87 
So. Pac.-S. F. Ter. 4s, 1950........ 85 90 
Virginian Ry. 58, 1962............+. 106 108 
Western Pac. Se, 1946..........+.-: 92 94 
PHILADELPHIA BANK STOCKS 
Central Penn. National.... 56 57% 
City Nat'l Bank & Trust... 115 125 
Commercial Nat. & Tr. Co. 17 19 
Corn Ex. Nat. Bk. & Tr. Co.. 99 101 
Fidelity-Phila. Trust -560 575 
Finance Co. of Penn..........350 365 
First National Bank..........405 415 
Franklin Trust ..... sso ane 31 
Girard Trust, new ... ‘ .149 153 
Germantown Trust .. er 52 53% | 
Integrity Trust 91 94 





PHILADELPHIA BANK STOCKS 


—(Continued) 

Key Bid. Offer. 
Northwestern .. . 93 103 
Philadelphia Nat. Bank.. 118 =121 
WOMMAVIVOMID 20000 cccccee --+- 82% . 


i. SS ae 615 635 
Real Est. pbs Lig &, & Trust. 33” 354% 


Real Estate Trust Co. ....... 163 
Tradesmen’s Nat. Bk. & Tr. “380 280 
BOSTON BANK ee 
29 Atlantic National ............ 76 
Bk. of Commerce & Soe n. 3 an 
Boston S. Se 3. eee 275 ae 
29 Central Tr. of pS aT 58 60 
TE "= eas 1193 ie 
Federal Nat. Bank........... ae 95 
29 First National ($20)........... 864 87% 
se Sink bind s-aeyeeden ace 510 520 
29 National Shawmut ........... 62 63 
29 National Rockland ........... 83 
New England Trust........... 530 7 
Second ational, new........ 140 145 
URES MORGSE “THUR. 2... ccccves 2 
oe, WN MD cscs cccccesvns 83 


NEW YORK TRUST COMPANIES— 
STOCKS 


EL, etntdetenecncad bia 195 225 
bank a ...240 250 
Bk. N. & Trust. 





---625 645 
9 | PRY Trust . . 120% 121% 
Bronx County .. 43 50 
DE ED dievccwccsccececs Interested 
Broadway Plaza Teust naan 36% 38% 
9 Brooklyn Trust ...............558 568 
9 Central Hanover ............ 264 267 
MN .9:0:650050. 05400: ---- 10% 12% 
Chemical Bank and Trust.... 51 53 
I satewe an dG Gisaeeedy oaaieaars 82 92 
9 Continental .......... Sere 
Corn Exchange ............... 130 §=—:134 
ee ee ener 34 
SE Sia cot slveat-ecckoceteuen 59 62 
| rrr 410 450 
=k aa 555 559 
PE Kedecdasecededacechee 115 125 
sree 39% 40 
BURGT*BERGIGOM oon cccccccccccce 15 
Lawyers Title & G............ 245 255 
CO PES 52% 53 
2 Sara 187 192 
Times Square, new........... 6 8 
- RS 138 143 
; S YS 2 Sree a 200 
Underwriters Trust ........... 22 26 
United States ........ ....+-3,100 3,300 


NEW YORK BANKS—STOCKS 


American Union Bank ....... 50 60 
9 Bank of America .......... <7 72 
Bank of U. S. units........... 2% 4% 
Bank of Yorktown ...... pedal aa 95 
ee knw es na wane 20 30 
he National ........... 55 60 
_-  —_ : Re -..--108 108% 
Chatham SES Give caendvon 84 87 
EE sds o6.05 04 cae-0 6o-0uee 165 195 
eer 345 


2,400 
First National, New York..4, 
Flatbush National 


CE dt idebsGiawiakdésccenncdi 400 600 
Harbor Mtate Mamk..... cs. 57 65 
Harriman National ......... 1,500 1,600 
i  Gttwhcukesehie<cagesn 150 170 
i cide wll do eres b'4-acie us 55 
Liberty National ............. 61 71 
9 Manhattan Co. ........ oss ae 94 
Merchants National .......... 85 95 
Melrose National .............100 110 
re ‘ Interested 
Midtown Bank ........... 1 
National City Gadlawian ek snee 107% 108% 
Public National ....... voaea 
Penn Exchange .............. 69 74 
EE oie vnc cece ukaceneee 8 13 
Seward National ......... os 90 
-  ~ RSeR I ier eer . 20 24 
| ae .150 160 
Straus  peenmees Sains .125 140 
MOE scccsccece 65 75 
8 Yorkville National . Interested 





CHICAGO BANK STOCKS 
Central Trust of Ill....... .251 254 


Contl. Ill. Bank of Chicago. .393 400 
First Natl. Bank of Chicago. = 493 
Foreman State Natl........ 406 
Harris Trust & Savings... ‘is 550 
Natl. Bank of the Rep 73 75 


eee a 
People’s Tr. & Savings Bank. a 360 


Straus National ...... “ee 220 
Union Bank of Chicago. . .. 150 155 
RAILROADS—STOCKS 
5 . 1% Great So. ord...... 85 95 
5 MP Te kdceccvansascnosesees 95 103 
5 Chi, Dusitngion & Quincy....180 200 
5 Chi.. spe. & Louisville....... - 100 
5 Do ae RTE ee ocean 65 
5 Cin.,  '. 4 ae . .290 310 
5 Gleveiand & Pitteburgh W%... 79 81 
ae ERS . 45 47 
5 Ill. Central leased lines...... 75 80 
5 Joliet & Chicago ....... ..140 s 
5 Mississippi Central ... 15 30 
5 Minn., St. P. & S. S. M. . & 45 
5 Mobile & Birmingham pt... a 80 
5 Morris & Essex ....... .. 8 87 
5 N. Y., Lack. & West... .107 111 
5 New York & Harlem a: | 
5 Pitts., Ft. W. & Chi.. .135 ~~ 
5 _ Sear .152 158 
5 mengosiact & Saratoga. . ...142 147 
5 St. Louis Bridge Ist pf... 117 122 
5 Do 2d pf..... aan 58 61 
5 Tunnel R. R. of St. Louis. 117 122 
5 United N. J. R. R. & Canal. .220 225 
5 Virginia Ry. ....... dice 115 
INVESTMENT TRUST—STOCKS 
BB. & Te. Ghe., D 7™ 7™ 
All-Amer. Inv., A ™ a, 10% | 


Amer. & Cont Corp. com 1413 16 





INVESTMENT TRUST—STOCKS 


—(Continued) 
Key. Bid. Offer 
Amer. & Gen. Sec. 6% - ‘ 36% 
TE Re tete . 14 
Do ry PEP e ey: Oe 1¥ . 
8 Amer. Insurance Stocks units Bh, 4 
8 Am. Util. & Gen. $3 pf 26 y 
8 Atl. Pub. Util., A... . Interested 
Atlantic Secs. pf. 35 38 
sO eee : 2 
Basic Utilities, A . Interested 


wo oo eo 


wee 


xx 


sBapsdsdadatsdes 


| 29 


29 


29 
29 


Beneficial Industrial Loan  . Interested 


ic Industry Shares... . 6% Ty 
Amer. Founders 6% pf es 37% 424 
De TE of..... 
Do conv. pf. : 5% 
ane hte abehaee 
ritis ype Invest 7% 8” 
Chain & Gen. Eq. 6%% pf.... 47 
Century Shares .... 3844 ro 
Chartered Investors .. i 13% 15 
EE, Diao Perinaa.ae A 79% 
Colonial Invest. Corp... * 20 
Community States, A . ‘ % 
|) Pe eRereeredee ‘ 9 
Continental Securities . 22y 
Corporate Trust Shares.. 6% 6% 
Deposited Bancshares, Bl.. 8 8% 
Deposited Bk. Shs. N. Y..... 8% 9% 
Diversified Trustee A 18% 19% 
3 SKE --» 164 17% 
PS 5 ceccce Ce ; 6% TH 
Equity Investors ... 25 27 
Federated Capital com Interested 
First American Corp. ‘ 814 9 
First Custodian Shs. ; T% 
Fixed Trust amares, A .. 16 ‘ 
= Fee 1455 
Goddard Secs. com.... ‘ al : 
General Equity Corp. A i 2% 4 
quaneger Trading Co. a ae , 
Guardian Investors pf re 14 
Do $3 units..... .. Interested 
Gude Winmill Trading .. 32% 42% 
Incorporated Investors ‘ 3914 42} 
Income Share units Intereste 
Income Trust Shs.... 51 6 
Independence Trust Sh ‘ 5 35K 
Intl. Secs. t we CAR. : peae 
is a p - ae 
eres soe SOR 
Pek SEE Co. of Am. pf.. 53 - 
Investors Royalty new com. .Interested 


é w. Jones Royalty Trust. : - waren 
Investors Trustee Shs., A. 11 : 
“2 Inv. conv. pf., $50 par. 35 45 


a eccicdanartriea alah i anes 3 10 

Lesdess of Industry, A...... 8% .. 
B ewe .. 6% 
Mejor Corp. “Shares ' a: 6% 
Massachusetts Investors .. 344% 36% 
Mohawk Invest. ............: 47% 49% 

Mutual Inv., A. wee. OM 7 
National Indus. Shs., A ee 6% 7% 
Nation-wide Sec. Tr. ctfs., 7 % 


N. ¥ Bankers Secs. 


N. Bank Trust Shares.... 8% 954 
No. yee Tr. Shares. 6% 6% 
Northern Securities : és 

Public Svc. Tr. Shrs.......... 7 8% 
Power & Rail Tr. Shs. 103 11% 
Premier Shares ....... 45 914 


Research Investment waves Se 32 
Reynolds ee pf 


Royalties Megt., A..... ....Interesied 
Second Intl. Sec., A.. | 
4; ie farnioiac 3 ; ve ae 
ase — Tee 
Sec. Corp. a 6% pf .. 84 a 
Selected M Trust... 9% 10% 
Shawmut con Be, BPsvesce a 
Short Term Trust Shs. | 3% 
Spencer Trask Fund. ore | 
Standard Oil Tr. Sh ™ «.. 
eae of Am. tr. sh., A 7% 8% 
% geeriereers TY TT 
| ene os soe Se 125, 
NE ice en cee gs mE 11% 
Trust Fund Shares. ; 7% 8% 
Trust Shs of America aoe 7% 
Trustee Food Snares, A 10%, 10% 
Trustee Std. Oil Sh., A 6 Cis‘ Y 
jctwénedu sas caste 7 7% 
Trustee Std. Invest. Sh., C... 4% 45, 
eee . 46 4¥ 
Trustees Am. Bank Shrs.... 8% 8% 
Trust N. Y. City Bk. Stks.... 10% 11% 
Twentieth Century Shrs 61 7 
Two-Year Trust Shares 254 26% 
U. S. & Brit. Inter., A -. 1 ; 
Do epee a ee 
nied re oe . 7 és 
Unit Fixed Sh., Y. 7% 7%, 


Un. N. Y. Bk. T.’Sh., C-3.... 13% 15 


Un. Ins. Tr. Sh., F.. .. 10% 11% 
U,. LY } aoe & Pow., A i 3214 a, 
RI 
w.B Holding com a 
SUGAR—STOCKS 
Fajardo Sugar Co. 37 39 
National Sugar Ref. Co 32 34 
New Niquero Sugar . 5 10 
Savannah Sugar Ref 69 75 
[ere 84 88 
Sugar Estates of Oriente pf 3 6 
Uni. Porto Rican Sugar Co 10 15 
CP . Kepeceewnses 20 25 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) 113 114%, 
Am. Elec. Sec. pr. pf. (1%)... 29% 324% 
Amer. Public Util. com 95 . 
Arkansas P. & L. 7% pf 105 107 
Assoc. Tel. Util 6% pf 80 85 
Do 7% p 92 98 
Atl. City El. ’ pf. (6) 103 105 
Bangor Hydro. Elec. 7% pf..118 12 
Do com. 45 47 
Do 6% pf. “ 102 103 
Binghamton L., H.&P. pf. (6) 89 93 
Broad River Pwr. pf. (7) 93 98 
Carolina Pwr. & Lt. pf. (7)..108% 110 
Cent. Ark. Pub. Serv. pf. (7). 92 95 
Central Maine Pwr. 6% pf 94 96 
oO BS Mes acse 104 107 
Central Pub. Svc. 7% pf 78 81 
Cent. P. & L. pf. (7) 9944 101 
Cleveland El. Tllum. 6% pf 110 113 
Col. Ry., P.&L. ist pf., A 6%.107 109 
Do B 64% pf 107% 109% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. | INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) ; BON DS—(Continued) 
Consumers Pwr. 6% pt. --104 105% IN os. ores oedngenadiaes 45 50 Key. Bid. Offer. | Key Bid. Offer 
Do aon pe wot ese eescesceece 04 . NE 6 icsrccdin erie vs seeany 44 47 Rubel Coal & Ice. Ty g | Union-Detroit 5s, 1934-54.............. 712 «1% 
28 Gussberian Ene eu Lt. pf.. = + we ome hedeetencsascsvkaenns we 87 Do pf. ... 24" Do & 1 37-57 Sap aRy RNa Se npsuatean 3 1% 
allas P. & L. 7% pf.......... oe orthwestern Natl. Fire...... ss | 2 Bae Tats Boe JO 4148 See 5 
Snaten Pe om pit ges 7 pan ll eaten aia 110 (120 4 ~~ ‘Lowell Shops 1st pf * p Va -Caro. 5s ay eT eeaamina ae aep ees Pa 58 
Detroit & ya. unnel.. an 4% ae: 110 120 Mawel wake daa 6 ot" * irginia 5s, MES. ce ecccccccvccsscce 70 
2) ogteen Util. Assoc. com. 36 37 Phoenix Insurance 71 73 8s ovill Mtg. 4). : 36 38 
oor CD 86©4SlClUllCUllC CR, TG 2 cccccccces us 1, 
ay PERLE See TE | 3 Preferred Ac., new........... 47 52 Singer Sti. ne. 50) ele say? . fy EQUIPMENT BONDS 
» 7 bt one cececesssencscsscs 39 45 Bis aa ndiasbnncah cna 51% 53% Smith (A. 0.) (2) | "459 «167 The subjoined quotations, calculated on a per- 
} mae 3 & mdgon ng! &. oo oe 162 Public Hire das? gpaacn neste 1% by Smith-Corona Type. ( 92 24 centage basis, are the average of the price for 
ec ergen (5).....-. - . BBs noceses y ri all maturities: 
Hudson Co. Gas (8).........- 158 162 Rhode Island (new).......... 20 3 Solid Carbonie: oan. ee ai? Name Maturity. Rate. Bid. Ask. 
Idaho Power pf. (7).. -109 - St. F&M. ...02.0 0 soecsses 170 180 Splitdorf-Bethlehem Elec 1% 86 6 4.80 4.30 
pa. a be no ber ee = 93% Seaboard eee » i Standard Textile pf....... 2 tipo 435 415 
niand P. ' pf. : - Re ‘ 
Interstate Pwr. 7% pf. o°.-.:: 88, 90 | 29 Springticid Fire & Marine../-111" 114  & Gaepeecarcanepae is 7°30 kd 
er. Cen ° . 1% pt.. : er Slander Serew (8) . 90 95 6 5.00 4.60 
Kansas G. & E. 7% pf......... 108 . Ripa saa ge 41 46 4%,5,6 4.60 4.20 
Kentucky Sec. (5)............ 325. Sun Life (Ganada)....... 1,600 1,700 Ein mal OT a. = 432.5 4:80 4.55 
Do pf. (6)............----0+- 4 . Transportation .............-.. 10 12 = Whar. i #.. ; . a8 rat 2 4.35 
Kin : Co. Light ‘= ee - EN Citvitn ht boseiasadisc’ 1,070 1,120 | g Ten Ten Fifth Ave uni ; . 4%, 4.30 4.12 
jy & eles G. & B. 6% pf... 1 ESELS a eaneie 52 57 8 Ten 4 Fifth Ave. units. ...Interested Fy 475 4.40 
ioe t. “36 + 6) 9812 100 Uni ‘ 32 Seem. DUGG, WE... .25605 : 40 43 4%4,5,5%,6 4.90 4.40 
Do 7% —_ stipetlies cialis 103 US MSS Fire............ sn07 30” 8 Thirty-nine eR”, _units . Interested if 3 4.30 4.15 
Mi of i 18 eines: 105 a Vi en oe 84 94 Tubize Chat. 7% B. 22 2514 546,6% 4.40 4.20 
Missouri Pub. Svc 4 .. 92 96 Viel —y Se eS 7 8 Tudor City units” Interested $ 4.80 4 40 
Mountain States Pwr. “a, 38 | 16 Wash. Cas. of N. J. Cap..... 12 pated Bes. pt i S 2 lo. & a B...252:: 31-45 4%,5,5% 4.75 4.50 
Nassau & Suttoiie 7% pro 108 ito eee noe i U. §. Finishing’ pt a, %y | Cre NW. ieee 6 4.80 440 
/ Natl. Pub. Svc. pf .... 85% 87 INDUSTRIAL AND MISCELLANEOUS Welch Gr 8 sui er 43” 53 DO sss senseresereseee "31-45 4%,5,6% 4.45 4.20 
Natl. Water Works units..... Intereste EO ape Juice. c., Cc. C. & St. L 32-35 6 4.80 4.40 
Nebraska Pwr. 7% pr ‘joo —STOCKS 29 West Point aig. S i | Bae ween 3.95 6 S80 440 
§ Nebraska Pwr. 7% pf : West A Pul P. . 82 34 Me BE. Mesccsscausend 31-45 414,5 5.00 4.60 
eS ey 94 Aeolian-Weber .............. 1 4 De a. Pulp aper 3 Be He Sia snvesecvese ky 4% 5% +e 
130% NNR ge advise sos Saas 4 10 (6) ......... 99 = 101 7 naps ones 0--se eae : 
© Ree te wie” os Aeolian Co. pf... 35 40 Wheatsworth pf. (a). 2 Poe 3235 6 ABO 40 
Northern Mi. ¥. Ut til. 7% pf. ..102 5 8 Alex. Hamilton Inst. com.... 13 17 eens Oil ...... 8 10 , 5 4:60 4.30 
8 Ohio Bia-Cities, A eat eet Interested | 29 American Glue ............... 48 52 heeling _—- 29 33 5 6 420 440 
Ohio Pu Sve. pf. (7)..... ..104% 106 Amer. Hard Rubber ......... 2 35 Re L+% (8)... 105 9112 4%,5 4.30 4.12 
Penn. Ohio P . & L. 6% pf.... 99 101 Amer. Hardware ............. 49 s«#Bl B......... 1C9 115 Sh by,7 4.40 4.20 
it natn aA aR 109111 Amer. Mig. (4) 0000000000 2 33 «| 2 Whitman (Win) ‘pi pf. - & 3 fy t90 430 
: . oF 
Puget Sa. P. & L. igs 1 ‘at Amer Meter 60000000 OB oe a eae , 89 ose | 3% $30 
Pub. Svc. of Col. 7% pt.....-. = @ is Arlington Mills...) ,..-..+.. is 2 Y forcester yy ogee a iy os5 433 
. G. E. ee 102 abcoc ile . eae ? ; 
Roch: Gite GE. pf. (7)....100% 103 Baker (J. T.) (300). 00222222. 10 «14 ¢ +S ia 
Cc vu. Mid. L (4) ESacas iB oa Bancroft (J. C.) & Sone...... 2 13 RICHMOND (VA.) ogg Eh ace 33 
SS CEL eS 2 ae) |llCUY Seeivereeeeeee ‘414, ; . 
‘western L £ i. O6. GRP <<0. 92 94 29 B oe 24 American Office Bld 100 6,614,7 5.00 4.60 
39. Gol Pr. AG). 2% 4 | 3 Berkshire Fine Spinning com. 3 $0 | 24 Berry (O, H.) Bldg. Co. pi... bf 00 é $80 4:40 
enn tee” Bit. 1 pi 108 110 Bliss (5. W.) lst pf. (4)...... 56 -- | 24 Ghapin-Sacks Corp, 8% pt....102 108 4%4,5 4:50 4.25 
Do 6% pf.. 2... 99% 100 Bohn Refrigerator pf. (7)... a | 24 Jefterson Realty Co. pf... 72 «(77 ~— $8 th 
Texas Pwr. & Li. 7% pf.....:110—.. ae oes 35 een ea ere 8 92 re 3 cat aos 
Toledo Edison 7% pf......---. 109% _..  ateteeny eae ee pas ““y “ay | 24 Lawyers Title Ins. Co. 92 98 id +30 Gap 
%9 Twin Bis GC. & B. pe. len....0e 108% ea eenltaaetabacantan 14" 17” | 4 Natural Bridge of Va. pf. oe 102 ? 435 4.15 
. A si Ee iitiih tess ncesscke i | oe camend Letty Co. pt 4%,5 4.30 4.15 
United Public Service units.. 50 55 ei BP toy ioe <i 24 Richmond Tr. Bldg. Corp. pf. 19 2) 412,5 4.65 4.40 
Utah P. & L. pf. (7).......--. [105% 106% Bruns, -Balice-G Gollender 7% pf. 62 86 | 94 Richmond Guano Co. units 90 98 4 4.25 4.10 
ies 3, & So ey atts ” Canadian | ea pibirer ar. 9 id = ee e% Co. Gs, ° Co , 73 80 ‘ 5.5% eo oa 
Un , . Conn ee = fF ee eee verside an River ot on q SD $14 
Utility Pwr. & Lt. 7% p "92 «94 Goonies Wiis oa. Ba 4 MIMS .......eeeee 0s 1 | (15 7 4.35 4.15 
ash Ry. & Elec. (7)..... 400. Geet Ge 2 eS Sear ee kad 70 877 £45 ef er 
“i RE 98 100 eS 44 84 24 Roanoke Mills pf....... . 50 60 $ 4.90 4.50 
Winnipeg Bice: (2). ¥ 3 Clinchfieid ‘Goal .'772211222: 2% 6 = ss vet fits Co. pf. 4 180 3 4.40 4.20 
hate tak aaa aa : 98. we ceeeeecsses a Serer. 15, 4.40 4.10 
one Pa... MO a eee Ou 8 24 Sonoco Prod. Co. 7s; 1938.....100 103 Sacnoaea® : Dacasesen 314s ; S46 6.25 5.75 
INSURANCE—STOCKS Crowell Publishing (3) ...... 66 71 * og ae | sepa pf. - 99 1. 4%5 4.25 4.10 
© . ° 
Aetna C. & S.. -— & ge hie Shee 10 | 24 Walker (J. G.) Invest. Co..!:175 195 re Be 
I Se renew rac hasan Dictaphone (3)... 22 25 44,5, , . 
Se ah ae harhe Gi 58 60 P: : + _ . 4.80 4.40 
pn a SPREE RCO NITE 97 107 a A, (39 crcl eee 4 “: JOINT STOCK LAND BANKS—BONDS 4.50 4.20 
ND cigs seca -neen oni, 25 3 | 29 Douglas 8 hoe ‘pt medinope eho - ow Atlanta $8, 1932-52... 4649 oe 
ius. Equitable a RO ' “gy jiy | 29 Draper ch o .26) ee eee =. = s 4.50 4.25 
EE sc ceshiceSassivnse iss: 2 8 Oey ace Holding & vttteseeene 30 $8 | Burtington Se, 1933-53 > & | See Fes 3 +3 
: . of Newark....... one agneto.....:...... 0 448, 1937-57........ 45 49 Ba I a ee : O 
~ = Ry Ry gi 4 04 — © pt. cad “a Migs ae 4s 0 Do 4%, 1934-54.. 02.122): 45 49 ee Se. -«-- $30 450 
Am. Reinsurance ............. 44, 48 8 Wedecah An Aviation eeotths Interested Do 5 1932-52 28S Wabash - oo 
Am. Reserve, new..........-- 30% 38% | S pocth Aviation ............. eres if wae Do 4.45 4.25 
Surety eo paromnel 84 = 88 8 Flag Oil Corp................. Interested | Cent. Iif. ‘5s 4043 West Ma. 2220... 4.60 4.30 
Automobile ......... a igs 29%, 33% | 8 Franitin OF BeMs..-.....--0s interested ot Ta ei Boe Gintensnccconesen 5.10 4.60 
Baltimore American ...........13% 14% | 9 fred F. French Invest. com. Interested | D0 4%, 1994-54..000222.1: Oo 8 lw br. Be "31-45 ie tyes £70 440 
Bank and Shipping...........100 115 General Fireproofing pf. (7)..108 113 Do 4148, 1932-52. 48 S04 1 Ww é L. E $"32-35 4.90 4.40 
29 Boston Insurance eee - oe oti General Outdoor Ady. 6% pf. 52 OB Denver 58, 1931. * eee 61 8 — 
| ag eee 5 Graton & Knight.......-...... og ag. | Des Moines Sige, 01-510 0100.0" #2 45° | FEDERAL LAND BANKS—BONDS 
I eh daria eee Le, 29% + EE ae ae a is, RRR 40 43 : 
Sentral Fire ae ‘s 38 29 Great Northern Paper....... 3949 | First Fort Wayne is, 1933-63. 92 86 oe eos a “i 
i Marine. . ale sae beadais S210 ad 5 b LOST-BT...- ++. 0s . i? ® 
er... 10% 13% Herring-Hall Safe (5)... .. 4060 5S, 1934-54. --.. -.... -92 96 rt » eres Se opet 
ity of New York............. 275 295 CTE nv occucreccersens 5 9 = oo 5s, 1932-52. ...... 46 50 rs, ae 95 oot 
29 Columbian National Life.....310, 340 | | Do pf. ...................... % @ | Sunt foes be, 1934-44 So Me cc tastionctee Jan. ~Suly; 1955-35 951% 961 
Continental Casualty ........-. 33% 35% Hudson River Nav........... 1 3 First Tr. Chi. 44s, 1934-54 ‘87 100 aig Jan., 1956-36 96 97 
Conn. General 1 Life. oes 115° «(120 oa Ree 35 50 Do 414s, 1935-55... 29% 92 4% 3-33 98 99 
Constitution .. 5 10 International | Textbook.. . 20 23 Do 4%s, 1 Jere as "937 96 4% 1954-24 98 99 
Goumopelitan LETS a 1s Josup & _ an 4 3 First ba Dallas 5s, 1934-54. 99 101 “4 et $2 33% 
Eagle ...... Ey Peers fa, = eo 686i 101 ‘ 5 AE, 
Ins. Co. 3% 5% Lanston Mono. (6)........... 103 106 Fletcher 5s, 1933-63........... 101 4% 8-38 927%, 956 
Excess, new ... . 55 te Lawr. Port A (8). 537 Do As, 1937-87. 92 : yy. 84-37 + a 
| er acbebene 198 18, | 22 Keith (Geo. E.) pf............ a ae, “Mt as 4 5 1941-31 99% 100% 
Franklin Fire ..... 8 © | Reve Bee Ao TO ting, | Greensboro Sa, & | TELEPHONE AND TELEGRAPH— 
General Alliance |. 7B | 2 Knight BoB. @ Rope). "3 ee 100 OCK 
ermanic ...--..- < Liberty Baking............... Ill. Midwest 5s, 1933-53...) 2..." 55 
Glens Falls ...........----- 50 52 eg a sis si decal aa I 5s, 1 1 Am D Tel N J (4).. 
Globe & Rutgers ........ --680, 730 8 Melrose Bond & Mtge........ Interested | ‘Do. iis, 1996-68 95 FA PE 
Globe Insurance .. 14% 1 Merck Co. pf. (8)............ 72. 75 | Kansas City 5s, 1933-53 58 Beil Tel of Can (6). 
Great American .......... it 29 Merrimac Hat com........... 30 ey, ~ . nia... 
Hanover Tene i = 4 - Natl. Gasket a obits cae 90 100 toa 19% o] “Do pe ¢ parece oe vais neaas s 
Harmonia _....-..+..+++- a —— aa 8 ©§=—hl6l CRE ? fi E St tetas ape: 
Hartford Fire . 64% 66%) 2g wea. iY Credit Asso. pf... , oF Lincoln 5s, 1931 80" Franklin’ Tel (2. $0) PA REE 
Hartford S. B. .........-.-++: oe 6¢ Natl. Licorice .............. 7 = 80 Int Ocean Tel (6).-.---+--« 
Home Insurance ........ - 36% 37% N.S. Worstea at. oo." a Maryan Va ten 1008 tb - Lincoln T & T (8)... 
Home F. & M. .........-.-- a1, | 29 Naumkeag Steam Cotton... 83 Minneapolis ‘Tr. ‘bs, 1932-82... a & Mt Sts T & T (8). j 
a steseweceors ‘ bt ae New Haven Clock Co. pf.(6%) a5 90 94 97 4 i KE z 5: ‘oc. ae 
—-y | “eee a) oe} | ho ER b+ -s- 2 NW BT pf (6.50).....+.c0ceceeee 108 110 
lip SK OEES euiewes : &% Pt Do 1st pf. (8) 98 ’ 55 58 Re AE (ED. voccsrevesveces = 16 
Industrial, BOM occ cecccces Do 55 58 280) nccccvcvecrccvovses 
RMN CIE asc c~ senses ccsene 800 900 Okonite ‘pf. (7) a os & DO Pi A Daeecerstieseerenesenes 100% .. 
Knickerbocker .........-...-- 7 62 29 Pepperell Mfg 80 4 5 Roch ist pf (6.50)... ....cccccesees 108% 110% 
Lincoln Fire ...............+: 3, 8 Photomaton, °B, ‘new. ....... iris 1 sg 7 So A & T (1.25)... . 15 20 
Lioyd’s Casualty ........-.... 5% Th Pick (A.) & Co., pf., w. w s | Seo A... a So W Bell T pt (7). 119121 
Majestic Fire ................. 4 7 Pneumatic Scale co 9 10% | Pacific Coast-Salk Lake City ba, = - So N Eng T & T (8). ‘164 168 
Maryland Casualty, new...... 34% 38% Publica. Corp. (3.20).......... 58 «3 Pacific Coast 8. F. 5s, 193¢- as... ae: Tri-State T & TF (6)....cc..ccceese 150 —Cti««s 
20 Mase. Bonding & Ins......... o ¢ MILER. iocccccesccccdl 100 105 | Pacific Coast Ptd. 5s, 1933-53. 8 DO FE HO) vs ree sersveversesrenes - = 
re SE io do.6 occe.aeie Z 
te ee i “Sepeeteen ii 14 20 Regal Shoe pf................ 77 mn! Pennsylvania Se, 1933-43... 81 85 CHAIN STORES 
Remington Arms pf........... 82 86 RR ndtkesscotee 81 KS 
Missouri State Life..... - 21 23 Riverside S. M. (2)........... 18% 15% | Potomac 5s, 1934-54. 6 73 | Bohack (i C) gf (1).6.0005000000- 102 105 
wettonal Gascsity ote cecteeee 3 20% Fock woo (D. R) 1st pf. (7). 83 ag hy He oe. a, aR aee -. mt FUN MONEE us 5.0 5assnodiideocess 2 
ORD TIE 5 desc ngrescese. cc Ww a i | _ SREP 40 43 OC _ a See eae 5 
National Liberty ............. 8% 9% San Antonio 5s, 1935-55....... 71 4 «| Diamond Shoe pf (6%)............ «. 94 
National Union’ eee 157167 Raves of Amer — ‘4 Do Es ewks 00 00:0:5.0 80 83 Edison Br Sts cv of 4) be cdanav bes 70 80 
Rolla toyce of America ¢ 
New Brunswick .............. 26 28 eee peaeetas 6 a. Mianesots Sine aaboasesescoees 80 8&3 Gt Atl & Pac Tea BE GD... 000000 a6 119 
New England ew... 38" 3 Rony Fae tg6 0000000000000. 3h 1 | De Se deaeee I Kress (8 A) Bt (6c) 00000200000) 
STAY Se : 0 eda ; ae 
29 New Hamp. Fire.............. 22 27 NE ist iia eck, hip al ae 17 19 Tennessee 5%s, 1931-51........... 4 5 iol & Sao ... 
5—Edwin Wolff & Co., 30 Broad St., Y. | 16—-Harvey Beyer Co., 24 Commerce St., | 24—Mason-Hagan, Inc., 916 E. Main St., 
Key and Index to Open Phone Hanover 2-2025. See’ Page Newark. Phone Mitchell 2-0300 on Richmond, Va. Phone Dial 2-284 
S M. k t . | See Page 442 
ecurl arke 1—Farr & Co., 90 Wall St., N. ¥. Phone | 9c. M. Cryan & Co., 52 Wall 
2—Haufman State Bank, 124 No. La Salle 4-6423. " eeaeme ve sll St. Phone | 29-H. D. Knox & Co., 27 State St., Boston. 
Chicago. Phone State 5550-1-2. See 
Pave 444. 
s—C. B. Richard o., 44 Beaver St., 


&C ; A 
am Whitehall 4-0500. See Seas 





John 4 
8—Steelman & Birkins, 60 Broad St., N. Y. 
oa Phone aay aren 2- ay of E A wr 
mmerman Company o ew or 
Exchange Place, Y. Phone Han- 
over 2- . Bee Front Cover. 





22—Dwelly, Pearce & Co., Inc., 40 Wall St., 


Hanover 2-1122. | 


N. ¥. Phone Andrews 3-2174. 
Page 439. 


See 


hone Hubbard 8950. See 


Cover. 


3i—Gurnett & Co., 10 Post Offien Square, 
Phone Hubbard 9000. § 


ston. 
Page 442 


Front 


see 
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Week Ended 


Transactions on Out-of-Town Markets \ szturaay, Feb. 21 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 


40 Anglo & London Paris 
ot — peak. The...177 175 
4% «4% 


1,585 ating. Imperial D Diesel Eng 
1,265 Bond ‘and Share. Co, Ltd. 9 a 
Calamba Sug Est pf..... 44 14 
Cc ges eene T 
120 Cal Ink Co, Inc, The, A.. 19 19 
3,934 ng 52 
49,339 Caterpillar Tractor Co... 52 
¢ lorox Chemical Co, as ae 1 
= Cos Counties G a E Co 
pe .: re | 
1,380 Cons Chem Ind, “Ine, A... 22% 
3,733 Crown setler Cor, vtec. 5 
Till Do De of A e 


145 Bc ceccocces . 
bo mF Aircraft Co, Inc. 1 
400 Emp Capwell Corp, ome... : 





xe 


400 Foster & Kileiser Co. 6 
662 Galland Mere Lndry ‘Co.. : 37% 
150 General Paint Corp, B.... 3 
7,172 Golden St Milk Prod Co.. 20% 
1,651 Great West pose - of 
oe 1% 5 seat ose --104% 1 
503 Do 6% p “104 1 
= Haiku Pine Co, Ltd.. R 
Do - 2 


ier 82 Hawallan Pine Co, Lid... 40 
120 Honolulu Oil One, | wy Ya 
243 Hunt Bros Pack C . 15 


oFea bases 233 geZoks- 23 





150 Investors Associated, The: 12 

300 Kolster Radio Corp 1 

305 Langendort U Bak. Inc, A 14 

535 Les! California Salt Co. 9% 

35 Los Ang G & E Corp pf. .106 1 

100 Lyons-Magnus, Inc, A.... 6 
38,862 Magnavox Co, Ltd....... Hid 2% 
1,465 »  y \pdeelbortptereed 15 

25 --+ 92 92 

239 Marchant Calc Mach Co ™% 


10 Merc Am Rity Co pt 6%. 861, 
esekensa Te 22 


Do 5%% pf. 
North Amer Oil Cons..... 
‘995 DoB. 
11,179 Pacific Gas & Elec Co.. ° 
3,109 Do 6% ist pf........... 
2,743 Do 5%% 1 
3,975 Pacific 
160 De 30 Sv pe rT 
5,719 Pacific Pub Serv Co, A.. 
a yee FS Fo, The. . .127 
Be pe 40.00 
1g Pat Parat ne Co, Inc, ‘The.... 


B 


310 om Joaquin Light & & Pwr 


Cor op. pr . 119% 119 
1, 8 Shell Union On Corp 97 
35 Sherman, Clay & Co pr pt 52 50%, 
525 seer. we Golden Gate a 























» 1 
261 Do 11 
455 § pring Valley Co, ‘Ltd 
4,108 ard Oil Co of Cal. 4 
103 Standard Oil Co of N Y. 
2,597 Thom Allec Corp, The, as 
1,142 Tide Wat Asso Oil Co.... 8 
BE cccccceccecces 65 64 
14 13 
3,955 Union Ol] Associat 24 
4,436 Union Oil Co of Cal 24 
310 vee Sugar Co. 4 
15 Wel ae = Bank a ‘Un 
ae .275 275 
2.355 Western Pipe 
Co of Cal . 17% 





San Francisco 
CURB EXCHANGE. 





Last. 


175 
4 


~ 
a 
é 


BS 5 S288 seee 


e 
ere 
- 


8 


gBosgs ae 


om 
¥ 


STOCKS. 
Sales. High. Low. Last. 
45 Alaska Tread G Ming Co 5 5 
15 Albers Bros Milling 1% pf 95 95 
318 Amer Tel & Tel Co.. .197 
100 Amer Toll Bridge (Del). - 50 ; 
= —_ National py Ry co a a 


Arkan Nat orp, A at 
1.373 Aviation ay (Del). 4. 4.25 
5 Bank of America N A. 4 64 

900 Cal Pac Trading Cusp... ‘ 12 
2,885 Cities Service “ 19 
20,000 Claude Neon Ligh his 

400 Cld Neon Elec = 

360 Crown on ie Br ee 7 65 


2,200 Forrest E Gilmore Co. 

125 General Aviation Corp. . 
1,942 General Motors Corp. . 
9,562 Goldman Sachs Sete. - 
1,720 Tl a] Coast Co 


195 Do p 
4,800 Inter a ‘Trading Co. 
9,468 Italo Petroleum ; 
Do 7% pf. 


"100 Kimball 
™S Marine Bank rp. 
by —— Seaboard Oil. 
ontgomery Ward & Co 
National Auto Fibers, A 
2,325 Occidental Petroleum .. 
ws be Ay beagectase 


20 Owl pf. 
170 Pac Mut ‘ite Ins rts. 
110 Pac Amer Fisheries, Ine. 
Pac “mas comes. 


seaae 
FHFS 


an 


rough Pump, A 
Co! 


Do p 

Pacific. Western Oil. 
Radio Corp of America. 
— roleum . 
It. l of N J. 
jan Joaq LL. & P 7% pt. 
lenemechor Wal ppeaee.. 
jouthern Cal 
Do 5) De of ne? p*:. 


Zsa 








eayoalgemeececes, cesytc, 





'% Pf. anese eases 
Sunset McKee, B, cosccce | 11 
Sunset Pacific Oil, A.,.. . . 
Sup Port Cement, A.... 31 31 
Se ee eevecee am 2.1 


S25SRo SESS8Eu.828 
398 


22% 


100 Virden roune ienanedke 
300 West Coast -+». 3.95 3.75 
125 Western States Lite: .... 4™ 








San Francisco—Continued 
CURB EXCHANGE. 


BONDS. 
Sales. High. 
a. one Amer Toll Bridge 8%, her $8 
Do 7% 1945 ‘ 


5 ‘00 Caterpillar Tra 5% 1935. 
2,000 Crown Willamette bx, ‘sl 92: 


sergype 


K m Seui pt. Bye 80% 
1,000 Richfield O of Cal 6%,"44 65 
3,000 Sou Co G Co Cal 44%4%,"68 94% 


si +4 a 


28 
* 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
1,600 Bolsa Chica Oil A........ 11% 
10 Broadway Dept St pf.... 75 
as Be Ge We ccccceesses 75 

500 Byron Jackson Co....... 6 
190 Calif Bank ............. 94 
2,600 Cl Neon Elec Prod....... 21 
2,200 ponees Aircraft ....... 18 
30 year T & R pf...... 80 
100 Hal Roach " eeccecesenes 5 
100 Hancock Oil A........... 1% 
700 Inter Re-Insurance ...... 26 
133 L A Gas & Elec pf...... 10: 
600 L A Investment Co...... 9%, 
600 Macmillan Petroleum  § 


100 Monolith Portland Cem... 4 
100 Moreland Motors pf ..... 3 


10 Mortgage Guarantee Co. .165 

15 Nat Bank of Commerce. 25 
5,600 Pac Finance Corp........ 

900 Pac Gas & Elec......... 48 
6,800 Do Seine bd eninetes eee 2.2 


ane 
9,700 Pac Western Oil Corp.. . 15% 
700 Pickwick Corp ......... “1.15 
200 Republic Petroleum 
18,000 —— Oil 
300 Do p 


FR area T 
14,100 Rio PE — Pee 9 
Seabd Nat Sec Corp..... 39 
300 Sec-First Nat Bank...... 
1,200 Signal Oil & Gas A...... 17 
3,600 So Calif Edison.......... 51 
DO GFIG Bt. .ccccccccces 
FS. eae 30 
Be BW Ge. Bec cccccccccvess 27 
600 Do 5%% pf............ 
6,800 Do rights ............. 
30 So Counties Gas 6% pf. . .102 
4,200 Standard Oil of Cal...... 50 48 501, 
300 Taylor Milling Corp..... 244% 23 2316 
17,800 Transamerica Corp ..... 14 13 14 
3,100 Union Oil Assoc......... 23: 22 2314 
3,900 Union Oil of Calif...... 25) 24 
415 Weber Showcase & Fix pf 18 18 18 
100 Western Pipe & Steel... 17 7 17 


BONDS. 


$3,000 L A Gas & Elec i Ky 45.109 109 109 
5,000 L. A Ry lot 5s of '40..... 80 80 
2,000 Pac El Ry lot M 50 of *42 94% 94% 94% 
3,000 Richfield "on Co 6s of *44 65 
4,000 Sierra & S F 2d 5s of "49 A. 
1,000 So Cal Gas 5s of ‘57.... 
10,000 Do 68 of '50........... 10 io 
Los Angeles 
CURB EXCHANGE. 
STOCK. 
Sales. High. Low. Last. 
100 Bandini Pet ..... at * a 3.00 
28,500 Big Jim Mining.... x4 


600 Buckeye Union Oil pf. i 6 
695 Caterpillar Tractor. 51 
148 Chapman Ice Cream..... 21 
200 Cities Service. 1 
4,530 Claude Neon Lts of N Y. 10 


4 


ants 
Piictie L 
geese: 


10 
1,000 Consol Gold Mining..... .55 55 -55 
200 Consol Steel .. 3.25 3.25 3.25 
400 Cord Corp.. cikni-okare 9% 9% 
30 Crystallite Prods..... wat Fi 8 8 
300 Detroit Aircraft......... 2 2 2% 
165 District Bond Co........ 20 20 
Elec Prods of Wash..... 7% ba, ™% 
26, ry Exeter Oil csce -60 -88 
11,211 First Security units . 40 40 40 
100 General Aviation..... -. & 8, 
700 General Motors.......... 43 41 4 
100 Gladding seeBene. . beees ; ts 
rood Grigsby Grunow. euen 4 
200 Hammond Copper. knwo 6 ae -% -T5 
1,300 Holly Development cco an -68 -68 
1, '300 Intercoast ae socce BAY 7 
30 Italo Pet ... rT 12 12 
1,100 Do pf ccccsste ae 2a 
2,801 Kinner A “&@ M. weceeedSO 823.75 3.50 
15,660 Lincoln ‘Dniling eeeseee 90 1.72% 1.87% 
100 Lockheed Aircraft ...... .75 -15 -75 
50 Magnavox of Del........ 2.00 2.00 2.00 
700 Mascot Oil ee -15 5 
1,800 Mexican Seaboard O 18 16% 18 
200 Montgomery Ward a Co: 24% 23% 
3,200 Mount Diablo Oil........ 45 41 45 
20,000 North Star Mining...... .04 .04 04 
3,500 Occidental Pet Ce. Scenes ae 50 50 
500 Oceanic Oil Co.. ose an -55 55 
1,000 Oro Amigo .... . 02 02 .02 
50 pease. Indemnity. . 24 24 24 
200 Radio C = America.. 1 ne Pt4 
200 Radio-Keit ee - os 21 
30 Riverside ——— Sicacea Oe 66 
100 Security C . 47 oon 47 
100 Shattuck- Denn ‘Mining. " on” Ye 


1, = Sierra Tradin 


25 South Cal Gas % pf.. - 10 io 
200 Standard Ly oe, vt. a a 4 
160 Sun Rea 


70,410 Tom Need Y sain oy t 03 

1,600 United Aircraft & Trans. 34 34 
8,500 United American ....... .04 0 02% 

2,000 U S Oil & Royalties..... .03 d 03 

75 United Vanadium 188 1.50 1.50 

50 United Verde Extension. 9 9 

4,400 Universal Consol Oil... .. 10 8% 10 
18% 18\% 


500 Warner Bros Pictures.... 1 


Chicago 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
350 Abbott Labora .......... 37 37 
1,100 Acme Steel ............. 41 38 41 
30 Adams Mfg Co........... 24 24 24 
550 Adams Roy ............. 3 
1,150 Ainsworth Mfg .......... 12 10 12 
950 All-Amer Hom .......... 1 1 
1,200 Allied Prod Co........... 1 17 1 
1,850 Allied Mot ~ Sececcecsee 2 
ee ee Ge Bic cconscccces 36 32 36 
1,400 AC P A 10% st......... 16% 1 16% 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
> Re OE 0 OF, oo cccsccces 94 92% 93 
250 Am Rad T Strs...... cos 1 1% 
800 Appal’chn Gas .......... Tig 7% ™ 
3,950 Art Met Wks........... % 6, 8% 
150 Assoc Inv .............. 59 59% 
2.350 A T U 8% st............ 25: 

A Wsh cvt pf....... 5% 3 
820 Backstay Welt .......... 15 13 15 
250 Bast Bless Co............ 22 23 
20 Baxter Laund ........... 1% 1% 1% 

Beatrice Crmy .........-. 7 72% 79 


80 Binks Mfg Co. 
Borg Warner . 
Do pf 











eo we... 
10 Deep Rock Oil.........-- 39% 39% 
50 Decker & Cohn. wank 6 
10 De Mets, Inc ° 14 14 
400 Duquesne Gas .......... 6% 5% 
11,800 Elec Household ......... 29 25 
50 Federal Elec ...........- 35 30 
10,050 Foote Bros ...........-- 4% 3 
100 Gardner D Co............ 30 
10 Gen Candy ............- 4% 4 
4,150 Gen Theatre, Inc....... 15 14 
1.200 “De Pl .ncwscscccceces 30% 29% 
50 Gen Wat Wks........... 13 13 
20,050 Glea C H Cor........... 4 1% 
6,980 Goldbiatt Bros ....... 1 17 
600 Gt Lakes A Co.......... 2% 2 
7,450 Gt Lakes Dge..........- 28 26 
20 Greif Bros ...........+.- 20 
100 Greyhound Corp ........ 5 5 
32,150 Grigsby-G Co .......... 4% 4 
SOO Hall Pr Co.....csccccess 16% 16 
400 Ha rrr 12% 10% 
20 *H S B & Co............ 45 45 
250 Hormel G A..........++- 28 6 
2,350 Houd H Tike totnd ames 14 12 
3,500 EE ddacocnesceeece 7 
700 Ill Brick Co............- 164% 15 
40 Ill N Util pf............ 97 97 
120 Ind Pneu Tool........ 41% 37 
1,250 Inland Util, Inc...... 3% 2 
68,850 Insull U I I............-- 49 45% 
1,250 *Do 2d pf..........-+- 86 
350 Invest Co Am........... 11% 10% 
19,100 Iron W Ge cccccoccecns 22% 
50 Jefferson E Co.......... 20 
550 Kal Stove .............. 28 25% 
950 Katz Drugs ...........-- 24 
600 Kellogg Switch ......... 4% 4% 
250 Ken-Rad T Co........... 4 3% 
60 Ken U Jr pf.......--+--> 50% 50 
100 Key S & W........... il 11 
250 Lane Drug Strs........-- 
90 Lawbeck Co .......... &3 
70 Leath & Co pf...... 15 15 
15,200 Libby McNeill .........-. 13% 11% 
650 a Prt Co. oscen an 21% 
300 Do pf ......-eeeeeeee 414% 41 
100 Lindsay Fre 81g 8% 
200 *Lindsay N Pub... 19 §8=613% 
50 Lion Oil Ref...... 65% 6% 
400 Lynch Corp ..... 1™ 17 
9,150 Majestic H_ Util. . 4% 
1,450 Man Dear Corp.. 20% 18 
1,230 Marks B T c pf... 11% oe 
80 M Field & Co...... 305% 

10 McQuay Nor ...... 35 35 
400 Meadows Mfg ..... 2 1 
2,800 Mer & Mfg. 21 19 
250 Mickel F Prod 4 13 
1,500 Mid W T Co 23% 21 
74,950 Mid W Util. 24% 23% 
200 o 6% pf. 99% 99% 
1,800 Do war, A 2% 2% 
650 Do war, B. 3% 3% 
200 Midland N G. 1% 1% 
7,250 Mid United 22% 2% 
5,350 os a cevcees 1% 1% 
300 Do pf ..........- . 424% 39% 
160 Mid. van BP BE. ccccee ‘ 97% 95% 
110 Do 6% pr pf.... . 90% 83% 
300 Do 6% pf, + uae 84% 84% 
350 Miller & H Pf <ecooves 24 20% 
100 Miss V U pf........- 96 9344 
50 Do 6% Ay Se rteionsnl 94 94 
4,700 Mo Kan P L ..... 7 6% 
800 Modine Mfg 37 36 
200 Mohawk Rub ..... 5 4% 

50 Monighan Mfg .... -. 23% 23% 
100 Monroe Chem ....... -++ 5% 5% 
DE scceseccnecdecess 25 24 
420 Mont twa. Ch A. ncccccces 101 99 
400 Morgan Litho ........... 8% 7 
60 Mosser Lea ...........-. s . 
100 Muncie Gear, A.........- 34 ~ 
imapniteeeaaeee 4 
150 Musk Mo S A 13% 
70 Nat Battry & eee 25 
400 Nat El Pw, . 25 24 
10 Do pf .....c-eee- 95 
1,050 Nat Fam Str............ 4 
200 Nat Leather ............ ] 
60 Nat Pub Serv 434%, 43% 
200 Nat Rep Inv............. 31 30% 
1,500 Nat Sec Inv, C.......... 6% 5% 
200 Do allot ctf............ 76 73% 
150 TD skdeecbencoceeeee 73 6% 
4,900 me standard eeccceccces 1% 30% 
1,400 MOG C...cccsecs 4% 3 
2,550 Noputt. BREE. oc ccccccese 43% 42% 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
3,300 No Am Car 31 28 31 
1,200 No & So Am CA 11 8% 11 
3,650 NOAL & 64% «64 64%, 

100 N W Ban Cor 33% 3. 33 

100 N W Eng 14% 14 14 
20 N W U pr pf 101% 101 101 
50 “? eRe 96 9. 

200 Parker Pen Co 24 22% 2 
10 Peaby Coal B...... 5 5 5 
10 DS acencese 60 

450 PennG&E-..... - &&% 8 8% 

5,050 Perfect Circle ...... 35 28 34% 
1,100 *Pines Wintrft ...... 19 18 18% 

250 Polymet Mfg C.. 5 I% 3% 

150 Potter Co ....... ° . ™% 1% 7 

300 Process Co oes ‘ 4% dy 4 

BED Pe BEV... cccce. 262 253 262 
40 Do 6% pf. .135 133 135 

Do 7% pf .. 140 137 139 

875 Do no par . 255 250 255 

10,200 Q R S De Vry...... 3 1 

as eee 162% 161% 161% 
1  ) = rrreree 11 115 =—s:1115 
1,100 R R Shrs Sec.......... 4 4% 4 
ho... eae 20% 20% 
7,200 Raytheon Mfg ........ 135% 8 13% 

He Rel ; MT acscccee ‘ 5 5 5 
3 fg . cenweeeues Oe 7 
50 Rol Hos Miils.. rr 35” ao” ao” 

200 Richards Elmr ..... 6% 5 5 

200 Ross Gear ...... ‘ 29 28% 29 
50 Ryersn Jos T.... 25% 25% 25% 

350 Seab P S cv pf 4 45 47 

Do 6% pf ...... 73% 73 73 

6,000 Seabd Util ; 5 4% 5 
150 Signod S & ‘s Co pt : 16% 16% 16% 

240 Sivyer S C Co. . 15 13 15 
2,850 So Un Gas....... 12 9% 11% 
TE sicccacecicecene % vs 
SOSWG&E pf........... 96% 96th 9614 

650 Std Dredge ........ 5% 4% 5 

2,000 Do cv pf .......... -» 10% 81 9 
1,100 Steinite Radio ...... =e ly % 

120 Stork Furn pf .......... 9 9 9 

300 Super Maid ............. 7 7 

190 Sutherland Pa .... oo 8 10 

6,000 Swift & Co ....... ee 297, 

35,000 Swift In (3) 39% 35 39 

20 Texas La Pow 70 70 70 

800 Tel B Sh Co ....... 55 52 53% 

450 Thomp (J R) ....... 314 28% 31% 

1,650 Time-O-St Con 26 22 26 
Trans Former ....... 3% 3 3% 
3,050 Twin St N Gas...... 1 
350 Util Am P ae eosnece 9 
600 Do cCiaA ...... 16 12 16 
De ME sesvecneceses 11 9 11 

10,250 Unit Bas .. - 10% 10 1 
2,450 U_S Gypsum 43% 41% 43 

20 MT stkendeeas. 123 1 

200 U 8S Lines 6 

81,400 U R & Tele 31% 27% 30% 
7,300 Utah 5% 44 4% 
6,850 ns BD dcases 5g 7 85% 
2,100 i nenteeaeae-s 18% 18 18% 
2,300 val e @ EGB oe... 4 12 4 
ee Be D cecccccce 29% 27 294 

100 Vorel OE cseces 35% 3 3 

800 Vortex Cup 21% Fog 21% 

= YY Serre 29 27 27% 
CE. Sebiwenees 60 3 3 3 
MP MEE. wasccccesse 2 2 2 

1,220 Wauk Mtrs ......... - 3 52 73 
50 Wayn Pump pf 26 2 26% 


100 West C Util A .... 
410 West PL & T .. 


14,550 Wext R Strs.. 1% 1 
os Wieb Strs, Inc 12 12 12 
‘00 Wis B Share a4 6 6 
My 700 Yates Mch 9 7 7% 


2,300 Zenith Radio 
*Ex dividend. 











BONDS. 

$5,000 Chi ony Ry 5s, '27.. 64 64 64 

22,000 Chi Ry 5s, '27....... oon an 65 66 

1,100 Do 5s, '27, A. , -. 39% 39 39% 
Pe SOND sntcenccecees - 27% 27 27 

11,000 = City Conn 5s, ’27.... 39% 38 39 

1,000 Chi Ry 5s, '27, ctfs...... 65% 65 65% 
87,000 Insull util 6s, 92% 91% 
10,000 Kresge 5s, ‘4 994% 99% 99 

1,000 La Salle W 6s 61% 611% 614 
2,000 Nat P Ser 5s 7446 744 «7414 
5,000 No W El 5s, *41 80 79 

1,000 Nat Hotel Cuba 6s, 60 60 60 

2,000 Pettibone Mulli 6s, 38° - 40% 4% 40% 
4,000 So 76 


Unit Gas 6s, 37. . 76 76 


Chicago 


CURB EXCHANGE. 








STOCKS. 
Sales. High. Low. Last. 
° 50 All-Amer Inv, A......... 10 10 10 
1,400 Allegheny Gas ...... . 3 2y 3 
1,365 254% 23 2 
1,200 1 1 
200 ™% 7 7 
605 6% 6 
950 ‘ 17 1 1 
yo } oe Pro.. 295 29 29 
A m Superpow ...... 16} 14 16 
1,300 Ark Gas ........ edoncu a 6 
Be ED. wccconcce : 6 6 
609 Assoc Gas & E. .. 19 18% 1 
c_ SS | Perr 21 20 20: 
DPE stkcracéteesece es) 5 
7,450 Can Marconi ....... 4% 34 4 
300 Canal Constr 2 2 2 
500 Canam Metals . od tr 
600 Chain Strs Dev....... 1% if 1% 
2,600 C L Tr B 1.50 p w i 3% 3% 3 
15 Cit Serv pf. 83% 83 83% 
3,165 Corp Tr Shrs...... 6% 6 by, 
600 Curtiss Airport 15% 1 1 
21,190 De Forest ......... ° 63% 3 4 
315 Detroit Air ......... 2% 2 2 
500 Diversi Tr Sh...... : 6% 61 
1,200 Dubilier Con ............ 4 3 4 
900 El Shrhidgs ............. 138% 12 13 
600 Empire Corp ws 1% 1 ti 
792 Fam Ice Cr, A 27% 27 27% 
860 Fanstes! ............ 10% 9 10 
5,200 Ford, Ltd ....... ease 19% 17 177 
2,400 Fox Theatres ...... . 4 54% 58, 
120 General Parts ...... -. 3& 3% 3% 
810 Gr Rap Mtlicr......... 2 2 2 
200 Gr Rap Varn....... ans a 5 5 
290 Greenebaum .......... << 3 3% 
800 Hall Lamp ....... ‘ -» _™ 6% ™ 
1,170 Hammond Clock . 314% Ww 31 
650 Harrison .......... % %, $ 
600 Ind Ter Oil, B...... 17 16 17 
800 Ind P Line......... 22 2 21 
46,910 Int Rust! Iron 1% va 1 
680 Lead Indust, C....... 6% 6 nv] 
500 Liberty Bak ...... nae of 1 1 
3,700 Leonard Oil ............. % % % 
200 Low Priced Sh....... ; 8% KA 8% 
490 McWilliam c n...... --. B 22% 2 
5,520 Mo, K P Line, B...... Je % J 
650 Nationwide Sec ......... TY 7 ™h% 








\S 
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_ aoe, 
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Chicago—Continued Detroit Boston Cleveland 
CURB EXCHANGE. STOCKS STOCKS ; 
Sale a High. Lo or High. Low. Sales High. Low. Las Sales ST00ms. 
S. ig iw. Last. 100 Alloy Steel, A ‘ 120 Alles & Fish 9 9 9 00 Aetne 
600 Neh oe 11g Sy 114 40 Dob. ascaaes 2% 2% | 83 Am & Cont 15% 13% 15% "65 Allen’ Industries ~7.22 
oe 4 : 1,010 Automotive Fan & Bearin 1 1 Am B & C pf 56 56 56 $5 Apex Electric 
5,550 amean ae 11 12! 6. 5 - 4a rl 5 
2:00 Pandem Ol... OP ta 50 Baldwin Rubber, A........... 12% 12% —— ana ge a 50 Cantisia ‘Oil’ a 35 
400 Pettibone Mul ... 3% 3% 3h 1,330 Do B ............ 5 4% aamh don eee se 37 Central United Nat Bank 1% 62 
4,447 Photocolor Cor . 2% 24 2% 7,508 Bower Roller Sung 15 = 13% 1032 Am Tel & Tel 198% 191% 198 3 Chass Sane 62 61% 62 
700 Reliance Inter ....... .. 1% 14 1 GTS0 Melgge Mie ....... 2.00... 21% 18 955 Amoskeag 8% 8 82 303 City Ice recipes ; = a 
800 Reliance Man ......... 6 M SOOO Chryeler COrp .....icccccccces 23 20% 1,650 Andes Pet 18 15¢ 17 309 Cleveland & Sand Brew..  3¥, 36% a 
= —_ Mfg O............. 22 21% 22 200 Continental Motors ......... . 3 3% 205 Arizona Com 15% ly 1% |} 18 Cleveland Cliffs Iron pf. . Pies e ” R » 
A | gl Re a 100 Copeland Products, B, vt c.... 1% 1% 485 Bigelow San 29° 26% 28 2 Clitts Corp v te -...... 75 70 70 
900 Solvay Am Inv. ’. ‘"95 91” gp 161 Deisel-Wemmer-Gilbert ........ 13 («13 ed og 8 85 85 TSS Clovenng lam pt. . 113° 111% 112% 
3,950 Std Oil Ind....... 35% 34% 35% 100 Detroit Gasket ................ 16 16 : &A 182 180 180 Se eens ustries. 65 65 65 
2,400 Std Oil Ky......... . 23% 22% 22% 135 Detroit Motorbus ........ cen ge ee 4% 702 B & M pr pf 106 105 106 131 oe ee Railways ctfs.. 76 73% 176 
500 Stein ............. 16% 16% 16 20,536 Ex-Cell-O Aircraft & Tool...... 10% 9% 20 Do pf A 7% 73 73 | "6 Govdiand Teak gl OU mM 
500 Storkline ............ 16144 16 16 125 Federal Mogul ................ 7™% 1% 32 Do pf C. 105 100 105 | 20 Cleveland Worsted ——_ 

25 Sundstr’d Mch ....... 5% 5% 5% 300 Federal Motor Truck ....... 7 7 209 Bos El ......... 71% 70 71 100 Commercial Bookbinding. 5 4 : 

493 Trustee Syst, D 46 45 46 4,490 Federal Screw Works Tt gate 123 82 Do pf 81 80 8 "110 Den Chal Beckbinging. 4 13 13 
Bee ccccccces 2, Se | #490 Federal Screw Works...... + ree ) ow Chemical ......... 49 49 
190 2 Year rsh. ose 25 26 2,522 Ford Motor of Canada, A..... 2844, 25% 10 Do ist pf.. 100% 100% 100% | +e Eo Re 101% 101% 101% 
900 Tran Lux Pict * “9% 85q 85% of Gerth eee re 60 55 283 Do 2d pf... 88 87 87 | 30 OUR BENE sides sconees 18% 18% 18% 
300 Tr Std lav Shr. C. ‘n sn 4 240 yourth Se 32 32 340 Bos Per Pr. 20% 19% 20 15 Electrical Control ...... 62% 62% 62% 
100 Do Ser D......... - 6h 6” 100 Gemmer Mfg, A....... / 38 = 38 115 Brown Dur . 4 3% 4 30 peneral Knitting ........ 28) «2828 
1,906 Union Copper ...... .. Th 7 7 200 General Fdry & Machine Units.. 3% 3% 427 Cal & Hecla 10% 9% 10% 25 Firestone pf PSR Aer sot oe gait 
1,090 Union Tel... PRICES ee 5 25 aon General ME orc ddoatcannad 4400~=CO42 = pee — pf.... 105% 105i 105% 10 Foote-Burt, A............ 3” $3” $32 

, ‘op Ra er 8 . § ; Gamat Sten nets? . ‘ 
100U S Lt & Pow, B...... Th TR 1% 4,799 Do.cony DE eon ae ™~ 11 243 Cr Cork Ini ™ m ™%| OB wy deed se 2 Oe 
500 Wale youn — as or” 22” Pi 195 Graham-Paige Motors.......... 4% 4% 100 East Butte .. Te 7 7c | 55 Geometric Stamp ........ 4% 4% 4% 
350 Wittbold eae ™m% 7 ™ 500 Grand Rapids Metalcraft...... 2% 2% 161 East G & F As. 2 19% 20 | 300 Godman Shoe ........... 7 z : 
AGP TE TMD onesie cescccscescss ™% Th - Do pf <a 5 | m Guar — Towing pf. .192% —_ 1N31 

BONDS = oe — Ball ........ - % % : oo i ¥ 10 Guardian ‘Trust ep bege: 330 ann 

ci h awk e setae 8 -» Mass Pp on h : 

$10 C R Tra adj d 6s, "63... 28% 28% 28% 3,520 Houdaille-Hershey, B.....1... 1% °6 8.720 Best 8 & .. 3 Den Bo B B 

S %cgdb....... : ay 152 es ¢ ¢ 

20 Cit Serv 53 ¢8 =: = 98% 99 : = — a “Se 4 4 167 meonemy mess 40 Harris-Seybold- -Potter |): E i 4 

x shliaeeatmemna See SSIS SG: SECC e+e tee - Tn 0606Umdllt ( wOt”~t~*C:C Cee hClCUgeelClUL CL BBBTOBUC ntsc ceccccce 18 

— _ (2 ~ gereeraeeereeenese: 27% 27 445 Employ As’... tone Se OB CS 

Chi 225 Mahon (RC) conv pf ......... 13% 13% 564 First Nat St FF RE DE esos cerseeese. 16 16016 

icago 142 McAleer conv pf .............. 23% 23% 300 Gen Capital ees: a iitttteeess 25 25 25 

; 6,150 Michigan Sugar . 9¢ = 15¢ 10 Gen St Yd pf 3 0+ ge ~ taal lated tlaa cee 35,35 35 
BOARD OF TRADE. 430 M A 15G 4 m ee ED. neds cased dees 5% 5% 5Y% 

otor Bankers 6% 5 Georg A pf 10 Lamson Sessions 15 15 15 

STOCKS. 200 Muller Bakeries, A ........... 3% 3% 200 Gilchrist ave 6 5 10 Loew's Ohio pf.......... 9% 96 96 

Sales High. Low. Last. 595 Motor Products ............... 41% 41 1,321 Gillette Raz. 33% 31 33% | “f= Se ese ere Te ie 
100 Am Cynan ...... 11% 11% 11% 9,655 Murray Corp ................. 16% 14 ty a edie a a 150 Mohawk Rubber ....... 4% 4% 4% 
160 Arm Ill pf......... 35 30 30 100 Outboard Motors, B .......... 3% 3% 155 H ae 23 ie ; v4 155 Myers Pump 41% 40 40 
fy 4 RR PREEE 3% 3% | 10,653 Packard Motor ............... 11% 10% 20 Int’ But Hoie.. er Me SEP ee 10%, 105, 108 
500 Chi Grt W_ pf 24 24 24 2,223 Parke, Davis & Co % 2% 5 Int Hyd ole. 70 National Acme .......... 9% 9% 9% 
13,212 El] Bd & Sh 57% 49% 57% 186 Parker Rust Prot... @ 50 Int Eq. cindliets ee s 35 National Carbon pf...... 137 137 —«137 
300 Maj Corp Sh.. 6i, 5% 6% ape nue ae re 31% 1} 10 National City Bank...... 323 323 323 
400 Mcin Porcu ; 23% 22% 23 85 Peeress Cement ............... 54 5% 10 Isl Cr pf 5 508 National Refining ...... 22% © 21 21 
375 Mic City Am..... 1 % 1 3,400 Reo Motor .................... 9% 8% 695 Isle Royale 6 5% «6 10 National Tile ........... 6 6 6 
600 Min Corp Can 2 2 2 OO vicadincessivwecnsva 8 7 935 Jenkins Tel 4% 3% 4 | 70 1900 Corp, A............ 23% 23% 23% 
1,755 N Am Tr Sh. 64 6% 6% 350 River Raisin Paper ............ 1% 1% = py 95¢ 7c MSc | 633 Ohio Brass. B...-........ 71 68 71 
300 Nor Mines, Ltd 18% 18% 18 228 Scotten Dillon — 16% 16% diem d MeN & Libby a; i 5 Packer Corp of Cleveland 11, 11, 11 
100 Pennroad Corp . % % Te 730 Second Nat’l Inv ............ 6 5 275 ose wre ae ry] Si6 Oo | 100 Patterson-Sargent ....... oe 27% 27% 
560 Sel Amer Shrs 64 5% 5% 225 Do pf 49 45. o Maine Ven o1% 61 61 | 025 Reliance Mfg ........... 22 2214 2214 

0 Std Am Tr Sh 8 Te 8 oe ae SAM So = Ste eteereeeseecns A 2,191 Mass Util 4%, 415 446 | 100 Revublic Stamp ......... 20% 20% 20% 

15) 25 Sil a 
7,277 Std Oil Ind 35% 34% 35% ment Automatic pf - 89% 89% so Teeeueunaler fi 374 Richman Bros 69% 66 671 
3,25 Studebaker pf 24 2214 24 Se OE Ba caesssessseme 13 13 435 Mohawk .. 660 Seiberling Rubber ....... 6% 5 6 
1,100 Sundstd Mch Ce ee 5 6 415 DO B ....... eee ce ee eseeeees 5% 5% 3,449 Nat Ser Co 180 Selby Shoe .............. 16% 16% 16% 
50 Sup Corp, A. 7™% Th 1% nar Then Detroit Axle .......... 11% 10% 18 . , Fg 762 Sherwin-Williams ....... 65 64S 
200 Tr Std Oil Sh 1% 7 7 Ey eee ee 101 101 , oe ee Peres 107 105% 106% 
200 Walgreen 26% 23 26% 100 Third Nat'i tay 1712022222222. 267 “26” 1st NE Tei & Tel 12 Standard Textile, A....125 92525 
1,375 W Wrigley Jr 74 72% 4g 1,430 Universal Cooler, B... 15, 1% 50 New Riv pf...... 00 Thompson Products...... 16 16 16 
350 Nat Ind Shs .... a 7 7% 1,430 Universal Products ....... 1)": 144% 13 222 NY, NH & H. 60 Trumbull Cliffs pf 104-102 102 
on 1.500 Warner Airceartts 00000727 7 "hy | 20028 No Butter” 188 Union ‘Trust a oR 
4 | See , ves at as . 3 
Baltimore % Ys as ef Bug pf. | 100 Van Dorn Iron........... 4 4 5 
BANKS AND TRUST COM ; . olony .... | 100 Weinberger Drug ........ 14 4 
: — 560 Old Dom .... 215 Youngstown Ss © T f...% 100 100 
STOCKS. 189 American State Bank ........ 62 60% 5,550 Pac Mills .. 
Sales. High. Low. Last. = ——_ paniere | eres 85%, 84 rr Nog Creek 
E . ee BONE GOD. ccuheccvewaes 40 40 11! b Ut Hold.. | 
1,035 prone os xen 40% b oy 5.147 Guardian-Det Union Group, Inc 55 50 3.555 Quincy .... ste New Orleans 

45 Baltimore Brick Co pf. 60 6 — 15 Ry & Lt Sec... 

381 Baltimore Trust Co... 31% 30% 31 pony Be Maryn BS - | LISTED STOCKS. 
ae: os Columbus 2,590 Shawmut As Ca High. Low. ‘Last 
100 Berliner-Joyce Air Corp.. it 3 3% . . Oo surety . | <,6%5 Canal Ban rus’ so 3 4 4 

11 Ches & Pot Tel Balt pf. 118% 118° 118% a 280 Sullivan Ma {9 Hibernia Bank & Trust.. 90 90,90 

5 Commercial Credit Co pf 22-22 . , 460 Swift & Co. 110 Insurance Securities Co.. 2 
52 og i sya lie i% 23 24 piven ——— Mortgage 1 2 25 owe DE é:60:0:0 40 Whitney National Bank.. 90 90 90 

f New Orl pf 24 24 24 uckeye Investor: in 10 40 Torrington . = 
100 Com Credit of f New Ori pf 34 3 3 Buckeye Steel Castings. x = 500 Tower Mfg ... LISTED BONDS. 
705 Con GEL & Pn p. 94 92 94 Camilo pf. 95 100 120 Un Twist Dr... $2,000 Atchafalaya Lev 5s, 1942.100 100 100 

33 Do 5i%s pf, E 110 110 110 apital City Troy Laundry ‘Br. .. 100 1,453 Un Founders | 1,000 New Orleans City 4s..... 98 98 98 
2 eee 104 103% 103% | Cities Service .. - 19% 20% S31 Un Fruit .. 1,000 N O & Carroliton RR 58 99% 99% 99% 
45 Do 6% pf, D........... 12 112° 112 > a, Se . - 840 85 1,030 Un Gas Corp 2,000 N O City & Lake RR fs 99% 9914 9914 
131 Eastern Rolling “Mills Co. 12 10 12 Clark Grave Vault 85 a 276 Un Shoe Ma .. 1,000 N O City RR gen mtge 5s 98% 98% 981% 
152 Emerson’s Br Seltz,A n p 32% 32 32 Do pf .. 100 100 U S & Br Int pf. 3000 N O Public Imp 48, 1950 97 96%  96i6 
562 Fidelity & Guar Fire Cp. 31 28 31 Columbus Coated Fabrics Pf. .103% 65 U S & Int Sec.. 4.000 N O Public Service 4%s. 90% 90% 9014 
66 Fidelity & Deposit....... 161 159 161 Columbus Dental .. ‘ . 61 150 ¥ 8 Elec Pr 
42 Finance Co of Amer, A. 10 10 10 Do pf ....... : 111 sf 35 U S Smelt pf. | CURB STOCKS. 

4 First National Bank..... 44 44 44 Columbus Ry. Pwr & Lt 200 : 520 Utah Apex | ma y = Ba) 2.500 
72 Houston Oil pf v t, new. 18 17 17%  . ) 3a 108% 109% 190 Util Eq pf..... | 2 . Oo Cotten Eee a ane 3,a0e 
100 Mfrs Finance Covt..... 4% 4 4l, Do 2d of seeee aise 108% 109% 281 Ut Hy & Rail. | 2 New Orl’ns Country Club. 3 : 
20 “aT errr . 131 13 13 Columbus Mutual Life Ins..._......... 240 ie 100 Venez Co... 1 New Or! Public Service pf 94 94 94 
770 Maryland Casualty Co... 35% 33 35% Columbus. Packing pf...... - 100 250 Venez Mex ...... 40 Pan-American Life Ins... “< 32 32 
50 Maryland Trust Co.... 1 31 31 Dayton Pwr & Lt 6% pf 108 = =110 172 Vt & Mass.. 340 ey Fruit & 8 S. 2% 214 2% 

5 May Oil Burner Corp.. 41 35 41 Dickerson Shoe....... o60 A 85 50 Waldorf Sys .. - a Pr Fs 234%, 23% 23% 
330 Merch & Miners Trans Co 33% 32 33 Fashion ...... : 25 30 2,921 Warren Bros ... 90 W Ht Oil & Snowdrift.. 22 21% 22 

5 Mtge Bond & Title Corp. 5% 51 514 Franklin Mortgage 26 30 50 Warren S D.. SS RD hic cwivaswsensseexs 565% 56 56 
20 Monongahela W Penn Pub Godman Shoe .... tenes 5 7 85 Westfield Mfg CURB BONDS 

Serv 7% pf...... . 24% 24% 24% 2 a gerpete “e 90 oe . 

8 Mt Vern-Wood Mills pf. 61° 61° 61 Gordon Oi) ... 5% 8% Pon | $6,000 Kansas City Pub Serv 68 45 45 45 
631 New Amst Casualty Co.. 36 34% 36 Huber Mfg pf.. -3 100 200 1st Lib 4%s 102.8 102.8 102.8 | 5,000 Masonic Temple 5%s..... 101% 101% 101% 
82 Pa Water & Power Co... , 64% 61 6214 Ja2ger Machine . . 15 2,000 Chi Junc 4s 9414 941 941 | 500 N O Cotton Exch 2d 6s. 98 98 98 

1,309 U S Fidelity & Guar Co. 37 33 37 Jeffrey Mfg pf............... - 102 ‘ 2'000 Do 5s 103” 10216 103° | ’ ad Dh 

25 Uni Rys & Elec Co...... 5 5 5 BNET TEE oc ccccecccccsceevepocens 102% =t.«. 7,000 E Mass 5s, B... 33 30% sou | 
59 Union: Trust Co. 59% 59 59 Pee . 60 oe 5,000 New River 5s __ a? e oe” | Pp h 
88 West Md Dairy Corp pf. 97% 97% 97% Fé R. Lazarus pf. 98 100 4000N ET & T 5s mie ant » 101% | ittsburg 

BONDS. Do pf es iosuada takes fl 100 = Tet ae am tee ine STOCKS. 
$3.700 Baltimore City 318, 1940.101% 101% 101% Maramor 0% pi... -- 102 High. Low. Last 
a ee eres: 01 101 a, ‘Soo pf 86 = BUY DOO is cscsideaniveais 45% 39% 45% 
500 Do 4s, 1961....... 101 101 101 Midland Mutual Life Ins.. “212 Richmond De, BOOS nana ose eaa si #4 14% 16% 
3,000 Do 4s, 1964, coup...... 01 101 101 Ohio Edison 6% pf 100 101 Am Austin Car.......... 1 1 1 
4,000 Balt Tr North Div 5s, '42 76% 764% 76% o P : % STOCKS Am Fruit Growers....... 13 13 13 
1,000 Con G EL & P 4%, "35.101. 101. 101. | 4 D0 7% pf. . —. Bid. Asked Arm Cork .......-++s++5 254 24 24 
1,000 Ches & Pot Tel Va 5s,’43.103 103 103 Do mm. eee : 100 pnoeledites Wine Sow - Blaw Knox .........+.+. 2814 26 28: 4 
1,000 conanee ° Pico 8 64s £26 Sf 97 9 97 diy OP thabn a6 00606000065 cede deans te 7 Ppa achian Eiec Power $7 pf 108 109% Car Metals Renee ate bee g 2 2 2 
1,000 Md Elec ‘o 5s, 1931 A ~~ killed le i ‘aia | ke ae mee ee tae? o% 01 Copperweld Steel ....... 40 35 40 
5000 Do 648, 1957.......... 35% 55% 55% | Qhio Power pf. . gaan ace sred ee 100% Virginia Elec & Power Co $6 pf 103% 104 a ee 13 13)CtO«A 
1,000 Md ur caNer WF 5s, '48 85 65 65 Ohio Pub Serv 6% Pf. 91 95 American Bank & Trust Co 34 7 Devonian Oil ........... 5 5 5 
1,000 No Av Market, Inc,6s,’40 8 84 84 cue pe - a as ing ialewae 103 106 pe? SBS 99% 102 | Follansbee pf ........... 14 ~~ «TA 74 
5,000 Silica Gel Corp 6%s, 1932 95% 92% 9% | OC Wer Pas MB... eee eee eeeeeecees = im | eos Trust Co 11 so =~ eeeepoere rr 14% 14 14% 
50,000 United Rys Co ist 4s, '49 49 47% 49 —— a a saeniets ° a on ‘ank of Commerce & Trust 50 é 2,755 Harb Walker ........... 440«43 4B 
6,000 Do income 4s, 1949.... 22% 22 22% oo aa Oma” | ener National Bank 36 37% 370 Ind Brew ...... 2 2 2 
1,000 Do 6s, 1949........... 56% 56% 56 20 © 8% > Ee 98 100 First & Merchants National Bank 81 0% Koppers Gas . 100 100 86100 
3,500 wee fde yf =e 40 41% | p a . » ol I Gai Sseretcecesecssersousous 3 Richmond Trust Company ... 35% 37 Lib Dairy Prod. aa 1% 1% 
1,000 W B & A Ry Co 5s, 1941 19% 19% 19% Se os eel Car e : Savings Bank & Trust Co 79 5 Lone Star Gas..... ort 264% 27% 
Mt Miata . State-Planters Bank & Trust Co 3814 39% 5 Mayflower Drug ........ 1 1 14 
Scnitt Co . 19 20 Union Bank & Federal Trust Co 18% 21 675 Mesta Machine P aif 29% 311, 
S l Do pf, W W..........-..... 65 75 Virginia Trust Co ... 345 400 25 Nat Fire ae ae ae laa 
eattie Smith Agricultural Chemical... ........ 20, 2f | Atlantic Life Insurance Co 390 a ear ee 31% 31% 31% 
sesssece ‘fe Insurance Co of Virginia 126 3 oP on ae 7 
STOCKS Struthers Welis-Titusville 5 10 Shenandoah Life Insurance Co oem + 110 Pitts Brewing Pf......... 0 4 10 
Sales High. Low. Last pf ....... eee 70 Virginia Fire & Marine Ins Co 86 90 182 A reg Fear. | Sled acc ” = = 
20 Carnation Company 26 24% 26 Seaboard 7 Se 60 Albemarle Paper Mfg Co pf 85 862 Pitts mand & Bolt Bea is 14% 15 
1,360 Eiect Prod Corp of Wn 7 51g 1% Tracy Wells pf....... 85 American Furniture Co 7% pf. A 90 960 Plymouth  B tamipaaeate 19% 16% 191 
424 First Realty Corp, A 3 3 3 Wolfe Wear-U-Well pf 96 100 Johnson oe Co. 21 231 25 penny a ~e aeaeaae eee 174 16% 1712 
30 General America Corp 5 5 5 City Nat Bank & Trust ii 36 We Oe, esecnes 106 110 1,000 an Pay Mining eda 2 hy hag 
195 Jantzen Knitting Milis.. 1 18 18% | Columbus National ......... 66 +. Larus & Bro Co 8% pf.. 117% 120 520 Shamrock Oil & Gas..... 9 #9 9 
$43 Marine Er en 24 22: 24 Huntington National . 300 Standard Paper Mfg Co 744% pf 94 as Stan’ Steel Seles 25 24 } 
138 Puget Sd P & 9% tou oo Market Exchange --610 Universal Leaf Tobacco Co 8% pf 104% 1067 "70 Un Eng & Fay. .......37 36% + 36% 
Bt United Natl C cement rer is LAND TRUST CERTIFICATES BONDS 50 Waverly Oil A.........-- TH TH Th 
ite a orp, p p 3 _ vs 7,670 West gt seceee coves» 14% 124 14% 
10 West Ai TEMG. 6 cccesses 4} 341 3416 
BONDS. Century, Building ite Sie. 202. $8 too | Visginie 30,3002 99 199 oo ——— 
$4,000 Are Bldg&Rity Co 6%,’48 80 80 80 Chapel-State ae Site 5%s.. --100 103 Commonwealth of Va 4145, 1931-37 5 +4 ‘ 
1,000 Community Hotel 7%,"47. 75 75 75 High-Gay Realty 5 100 931-37....100 102 ’ 5 1 
1.000 Dex Hort Bldg 6%,'47 991 H . Do ref 4s, ae 401 103 19 Bank of Pitts N A...... 120 105 120 
; orton & 6%,'47 99% \b untington Bank Bidg Site 54s . 103 Norfolk & Portsmouth Trac 5s, 1936...100%4, 10114 21 Peoples Pitts Trust...... 134 13414 
1,000 Med Dental Bidg 6%,’47.101 101 101 DED nds ces svapecsescnsccccnceeis 95% 100 Chesapeake & Potomac Tel Co 5s. °4 ya 2 
1,000 Olympic Hotel 6%, 1943. 98% 98% 98% | 11-25 Fast State St 5i%(3.. .. 98 | Norfolk Ry & Light Ss, 1940..." “ioste 104 BONDS. 
006 § lie Times 646%,'48 99 99 99 Yuster Bldg Co conv 6s. 92 Va Railway & Power 5s, 1934 10014 103 $2,000 Pitts Screw ............. 81 81 R14 
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Transactions on Out-of-Town Markets—Continued 





Montreal 
STOCK EXCHANGE. - 
STOCKS. 
Sales. High. 
840 Abitibi P & P Co Ltd. 11 
Do cum pf 6% ......... 
%% Alberta Grain Co 
Ltd M- dpogececees 
110 Asbestos Corp Ltd....... 
80 Assoc Co Cl A cum 


part red 
3,219 _ de Refrs Ltd... 30 
7 


eececeessoses 


Do. 92 
Ny Te el ¢ co. of Canada.. 
1,465 nl e ta iy 


19,983 B T L & Pow Co 
160 Brit. Colum Packers Ltd. 
2,862 British Col Power Cue 
Ltd, Cl A nnccccceces 
BOBO DO Cl BD ncncccccvscees H 
35 Bruck Silk —_ a. 
90 Building Ltd 
non-voting ¢ nuaeeeee 
4,287 Canada Cement Co Ltd.. 
Do % 


P 2 
Canada Steamship L 
50 Wire & C Co Ltd, C1 B 
Line Canadian Bronze 35 
5 Canadian Car & Foundry 
1 a 3. BME scvasccceccsce 18% 


um red ist pf....... 
Canadian aad yay Co Ltd 4 
3,916 Can wee Raiiway Co..... 3 


Coc ee 
12,281 Con Mining & Smelting 


Co of C Li 
8,681 Dominion Bridge Co Ltd. 52% 
70 Dominion Glass > —; 122 


565 Dominion Steel 

Corp Ltd B ......... 
286 Dominion Textile Co Ltd 
1922 


Inc 
35 Dryden Paper Co Ltd. 5 


25 Famous Players Can Corp 


Ltd 
1,550 Fraser Co Ltd .......... 3% 
td 


885 General Stee] Wares L' 
895 Gurd (Chas) 


& Co Ltd.: 30 
230 orem. an”: ae A Alabas- mt 


—_t ‘sm: M Ltd. 
25,008 int Nickel co of Can Ltd 13 


51 International Pow Co Ltd 
55 Do7 


7 
‘% cum red ist pf.. 69 
Mill 


wae ewes 


CO ERG onceccvccccsee 1 
95 Lindsay C W & Co Ltd. - 


1,245 Massey Harris Co < 
24,812 MeColl-Frontenac 


Ltd 
ate | Mont L H & Pow Cons.. 


treal Loan & Mort Co 4 
-. 35 


58 Mon’ 
35,536 National Breweries Ltd 
to 7% cum pt ......eee 


5 Do 6% cum red pf....... 15 


2.410 Nat Steel Car on 


40 
160 Twin City ity Rapid * Tran Ce = 
3,440 Viau — =? - 


BANKS. 


16 Canadienne Nationale . + TR 


BONDS. 


9,500 Asbestos Corp Lid ist M 20 
27,500 Can P&P Coro Debs Laur 
, les 17 


Montreal 


CURB MARKET. 


MISCELLANEOUS STOCKS. 
High. Low. Last. 


Sales. 
TT Assoc Breweries Co...... ™ 
1,950 Assoc Oil & Gas ........ 
50 Anglo-N: Holdings.. 3% 





; Research Gorp.3.80 3.25 3.50 
4 te Steel Prod..... 
100 Curtiss- Aircraft Co .50 
975 Distillers Corp Seagra: 
835 Dominion Eng Works 38 
252 Dom Tar & 
2 ) erp peepee 
85 Eastern Dairies ......... 
12390 Home Oil Co............ 1.55 
6,240 1 in itéebeccesde 1 
12,548 a? Zoe So of Cap seeese 1 
954 Inti Petroleum .......... 1 
400 |! SUED neavescscone 92 
35 Grain Co....... 9 
1,670 Walker, Gooderham Ry 
PUBLIC UTILITY STOCKS. 
Pwr Corp A T% 
765 Inter Utilties Cl A...... 45 
2.208 De Cl B.. ccccccccccccs 10% 








240 Ely Walker 
605 


t & P Co 55% 
200 Sher W: rere oS 


Ltd 20% 
1,885 Steel Co of Canada Lid.. 39 


SESANSESZVES & 


ms 
a 
.] 
- 


BS8 


EBaeBd SBBeo8 





LSD DROME * «00 cc ccc ccesees 19 10 13 
,300 Assoc Gas & Oil...... .15% .14 14 
$774 a i savbuaqnaseees -05 * 
,900 Big Missouri ........ AT oot m4 
,200 PP Ryemanenee d d d 
.800 Brownlee ............ d 05 05 
956 British-Amer Oil ..... 14.75 14.35 14.50 
,000 Can Kirk ............ .05 04% .05 
.250 Calgary & Edm....... -T1 -65 -65 
.400 Central Manitoba..... 08% eH 4 
000 Central Patricia. . -05 04 d 
765 emi Research.... 4. .0T 3.95 
200 00 =7.00 
608 50 -50 
201 .00 20.00 
200 53 53 
200 .08 4 
ey 8. 
400 -20 -20 


Sa8a08- 


Montreal—Continued 


CURB EXCHANGE. 


; BONDS. 
Sales. High. Low.. Last. 
$3,000 Dom Textile......... -.+-105% 104% 104 
1,000 Winnipeg Electric ....... 91 31” 2” 


MINING STOCKS. 


-10 < 

6.00 26. 

33 < 
chs 42 “43 
1,383 Teck-Hughes Gold M... 7.05 7.00 7.05 
700 Wright Hargreaves .... 2.24 2.24 2.24 

. 
St. Louis 
BANKS. 

Sales. High. Low. Last. 
96 First Nat Bank ........ 70 68 68 
202 Merc-Commerce ......... 191 189% 190 

= TRUSTS. 
52 Frank-Amer ............ 190 185 185 
111 Miss-Val Mer .......... 215 214 210 
 . YS | eer. 485 485 485 
STOCKS 
385 Amer Inv B............. 10 o % 
1,925 —_ BUSTED cccccccces % 
120 Bro hoe uA 


1% yA Mills 
Curtis Mfg ..... 


120 Cor Pepper .... 


2 Elder ist pf... 
5 Emerson pf 














Ham Brown Shoe ....... 7 6 
982 Hussman Ligonier ...... Aly 4 4% 
049 Int Shoe ................ 48 47 47 
7 MM tncacccescoeesses 107% 107 108 
80 Key Boll Pg La twkaawiee 22% 21% 2 
1 ey BP BBs cccccccsve 
Pt Me Me wcccescuscees 100 «6©100=—Ss «100 
A. Landis Moch gensccceocce 29 28 28 
McQuay Norris ......... 37 35% 36% 
*S Me dl Ly on sececesene 10 10 10 
105 Moloney A .............- 52% 
120 Mo Port Pek ee 29 
410 Nat Candy .. 22 
106 Rice Stix ™% 
10 Do 2d ” 82 
30 BE cccccccscccecce 6 
BP secccsccosseces 31 
15 joeneman pf 85 
11 St L Car pf 80 
283 8 BE Bile cacccccceccss 120% 
126 pa a Fuller 15 
650 Wagner .......-..60eeees oot 
20 Do pt peneecepececesone 1 
$1,000 City & Sub 5s............ 67 
5,000 Nat B Met 6s............ 1 100 =: 100 
21,000 United Rys 48 .......... 58 57 58 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
47,500 Acme Oil ............ -23 19% .22 
5,950 WEED sncccesccesce 1.67 1.55 1.67 
16,445 Amulet .............. .38 35 36 
1, Alberta Pacifie ...... 27 -26 -26 
19,050 Barry- 7 eed baneen 16 15 15% 
4,645 Base Metals ......... 1.35 1.00 1.35 
215,650 Bidgood .............. -08 064% 07 
12,500 Bunker Hill Exten.... .05 04 04 
10,700 — bao e0escenee -23 19 19 
4,300 C Metals ....... 05% .04% .05 
5,850 Castle Trethewey 18 18 18 
12,300 Chibougamau ........ -29 -26 
94,300 Clertey .......0..000e- -05 04 04% 
1,700 Columario ........... 19 19 19 
6,200 Commonwealth Pete -25 A 
5,430 e Mines ......... 11.00 10.65 10.75 
1,705 Falconbridge ........ 1.65 1. 
1,700 Goldfield Con ........ 25 -20 -25 
1,418 Granada Rouyn ...... 1.80 1.70 1.70 
14,825 Howey Gold ......... 33 -28 “ 
11,000 —— Cons . 8.45 8.10 8.10 
1,860 Keeley .........---+-: 27 -27 -27 
9,850 Kirkland aame 71 -68 -68 
6,943 Lake Shore .......... 26.40 25.75 25.75 
15,500 Macassa ............. 16 eth 15 
44,800 Malartic ............. .12 07 08% 
2,200 Mayland Oil ......... -69 -61 -65 
1,665 Mcintyre ............ 23.00 22.70 22.75 
2,500 McKinley Sec ........ AT 45 47 
12,700 Meriand Oil ......... 1 1 -12 
13,420 Mining Corp ......... 2.15 190 2.15 
3,500 Moss MD ésscncesas .33 32 -32% 
24,900 Newbec ............-- 06 3a -06 
1,025 Nipissing ............ 1.55 1.50 1.55 
17,657 Noranda ............. 18.55 17.00 17.50 
4,000 Olga Oil ............. 06 05 0514 
1,510 BD ctenccescccces 71 11 -T1 
10.200 San Antonio ......... 17 -16 16 
24,211 Sherritt ...........-.. 1.08 95 1.04 
DED TEED ccccccccccascce 44 41% .42 
100 South — Petrol. 15 et] 15 
6,000 Stadacona ........... 04 03 04 
10,000 St ‘Anthor amewe mdi 16 12 -12 
1,810 Sudbury Basin ....... .65 .65 .65 
13,550 Sylvanite ............ -70 -66 -66 
12,767 Teck-Hughes ......... 7.00 6.90 7.00 
5,600 The ‘Petrol GB. ccccses .36 .33 .33 
900 Towagmac ........... .30 -30 -30 
420 Treadwell. Com ...... 2.50 2.50 2.50 
$00 Tri-Metals ........... 2.85 2.50 2.50 
10,835 Vipond Cons ......... 1.14 1.05 1.06 
1,150 Waite Acker Mont. 1.75 1.72 1.72 
18,150 Wright-Har .......... 12.28 219 2.25 


UNLISTED QUOTATIONS. 








Toronto—Continued 
STANDARD EXCHANGE. 


UNLISTED QUOTATIONS. 
High. Low. Last. 


1.00 1.00 
5.05 5.60 
16.75 17.00 
16.30 19.00 
at 14.50 
12 12 
-27 -27 
16 -16 
05 





00 
# 7) 10% 
i ia 
07 
22 


Buffalo 


Week ended Wednesday, Feb. 25 
STOCKS. 


Sales. High. Low. 
100 Deco os mma ‘ o 2 9 
SP MED xaccce sc cecconssess il 11 
ne Gee eee 11 
2,307 rrr 3 2 

500 Do C warrants............... 4 ty 

100 Rich Ice Cream ..........-..-.. 20: 20% 





Buffalo—Continued 
BANK AND INSURANCE STOCKS. 
Sales. High. Low. 
25 East Side National . 36 36 
190 First National of Kenmore 33 30 
100 Guardian Casualty 13. - 13 
far ‘ mm 154 
633 M & T Trust. ase . 74 71 
7,633 Marine Midland .. . 24 22% 


INVESTMENT TRUSTS. 


224 Amherst Share ..... . 4% 4% 
280 City Union ........ 11% 11% 
765 Iroquois Share .... 6% 5% 
559 Liberty Share ....... -- 16% 16% 
1,436 M & T Securities .. 15% 114% 
8,160 Niagara Share ...... ' 9% 8 
SE MP WEED occ cccccocccctocd B % 
319 Do pf ouese ae 93 
236 Western N ¥ Securities . 14 14 
BONDS. 
$1, Hydraulic Power Co 5s, 1950...104% 104% 


000 

1,000 Niagara Share deb 5%s, 1950... - 95% 

2,000 West N Y Water cv deb 6s,'35.. 96 96 
UNLISTED DIVISION 

100 Union Natural Gas . 15 15 


Security News Notes 


Public Service Electric and Gas Company 


The Public Service Electric and Gas 
Company, principal operating subsidiary 
of the Public Service Corporation of 
New Jersey, reports for 1930 a net profit 
of $31,098,341 after taxes, depreciation, 
rentals and charges, equal to $43.35 a 
share earned on combined 200,000 shares 
of 7 per cent preferred and 517,393 
shares of 6 per cent preferred stocks. 
This compares with $28,547,413, or $39.79 
a share, earned on the combined pre- 
ferred stocks in 1929. Gross revenues 
were $97,517,662, against $94,286,063 in 
1929. There was a deficit of $7,678,108 
after common dividends of $34,957,500, 
against a surplus of $4,003,992 after 


‘common dividends of $20,039,063 in 1929. 


Fixed property at the end of 1930 was 
valued at $342,350,673, compared with 
$300,766,374 at the end of 1929, and sur- 
plus was $513,590,400, against. $20,983,- 
511. ‘Reserves amounted to $52,362,212, 
against $45,862,432. 

The Public Service Coordinated Trans- 
port, operating the traction interests of 
the system, reports a net loss of $2,843,- 
263 for 1930, compared with a net in- 
come of $206,570 in 1929. The net de- 
crease in surplus for 1930 was $2,647,- 
362, against' a net increase of $271,921 
in 1929. Operating revenues were $38,- 
990,913, against $42,800,644. 

Street car and bus passengers de- 
creased 106,352,226 in 1930. Passengers 
carried totaled 549,132,440. The parent 
company reported that “in company with 
other transportation situations Public 
Service suffered a loss of riders as = 
result of the industrial depression. 
what extent riding was affected by ds 
token fare it ‘is difficult to state. Un- 
doubtedly some short-distance riders 
were lest.” . 

Corporate surplus of the transporta- 
tion company stood at $1,363,381 at the 
end of 1930, against a deficit of $100,732 
at the end of 1929, due to the salé of 
electric power plants to Public Service 
Electric and Gas, which provided $7,612,- 
468. Total assets were $136,168 980, 
against $139,489,064. 


North -American Company 

The preliminary annual report of the 
North American Company shows a bal- 
ance of $27,003,086 for the common stock 
after all charges, taxes, reserves and 
preferred dividends, equal to $4.53 a 
share earned on the average number of 
common shares outstanding in 1930, com- 
pared with $26,986,790, equal to $5.03 a 
share on the average number of shares 
in 1929. 

Gross earnings were $133,751,281, 
against $147,779,869. The figures for 
1930, however, exclude any revenues or 
expenses of operation of California sub- 
sidiaries from June 12 to Dec. 31, due to 
the sale of the properties to the Pacific 
Gas and Electric Company. . Net income 
from cperations was $63,912,941, against 
$71,328,275. 

Total income last year was $71,374,- 
469, against $75,882,032 in 1929, after 
other net income. This item, from June 
12 to Dec. 31, 1930, iticludes dividends 
received by the company on the Pacific 
Gas and Electric shares obtained in ex- 
change for the California properties. 
Net income was $28,823,120 in 1930, 


after depreciation of $14,274,173, against 
$28,806,824 in 1929, after depreciation 
reserves of $15,619,678. 


Baldwin Locomotive Works 


Sales of the Baldwin Locomotive 
Works in 1930 amounted to $49,872,455 
in value, the largest total for any year 
since 1923, according to the company’s 
annual report. 

Net re after depreciation, interest, 
Federal taxes and equity of minority 
stockholders in the net profit of the Mid- 
vale company, amounted to $3,036,623, 
equivalent after preferred dividends to 
$1.94 a share on 843,000 shares of com- 
mon stock. This compares with $2,300,- 
463 in 1929, equivalent, after preferred 
dividends, to $1.07 a share on the com- 
mon stock. 

Discussing the company’s business last 
age and the outlook for 1931, George 

H. Houston, president, said: 

“The locomotive business was carried 
on at a satisfactory volume during the 
early part of 1930, your company hav- 
ing entered the year with a large volume 
of erders on its books. Little new loco- 
motive business was available for the 
second half, however, and your company 
enters the new year with few orders 
booked for future delivery.” 

The report covers the operations of the 
Baldwin company and its wholly-owned 
subsidiaries, Standard Steel Works and 
Baldwin-Southwark Corporation, as well 
as the Midvale company, of which the 
Baldwin company owns a majority of 
the capital stock. 

Reynolds Investing Company 

Securities carried in the Reynolds In- 
vesting Company’s portfolio at a cost of 
$15,343,668 had a market value on Dec. 
31 of 36, 558,778, or a depreciation of 


- $8,784,890, according to the annual re 


port made public recently. The company 
states that as of Feb. 5 the value of the 
portfolio had increased to $7,474,666. 
Total income for 1930 from dividends 
interest, profit on closed syndicates and 
option contracts and net profit on sales 
of investment bonds amounted to $705,- 
229. After net loss of $769,151 on sale 
of securities and $483,916 operating ex- 
yoness, interest and amortization, the net 
oss for the year was $547,838. The bal- 
ance sheet shows cash amounting to 
$126,664 and total assets, carrying in- 
vestments at cost, of $18,283,035. 


Equitable Life Assurance Society 


More than $54,000,000 has been set 
aside for distribution as dividends by 
the Equitable Life Assurance Society of 
the United States during 1931, it was 
announced by Thomas I. Parkinson, pre- 
sident, following the annual meeting of 
directors. This is an increase of $2, 000,- 
000 over the amount distributed in 1930. 

During the year, it was reported, the 
company passed the $7,000,000,000 mark 
in total insurance in force, having a total 
of $7, 118,735,000 at the end of the year. 
This is an increase of $357,812,000 over 
that outstanding at the end of the pre- 
ceding year. Total assets on Dec. 31 
amounted to $1,284,286,816, an increase 
of $104,895,000 for ‘the year. Total sur- 
plus in the current annual _ report 
amounted to $109,790,828. 
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Bond Sales, Prices and Yields 




















NEW BOND ISSUE 
pessolbamcetiits 1 _ BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUP 
Public utilit Feb. 20, 1931. Feb. 13, 1931. Feb. 21, 1930 (Par value) : s BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Fed. Int. ou “+++ $18,500,000 $9,350,000 $24,500.00 | Week Bates Same Week ee | 
Industrial it Bk. 9,000,000 ...... | Corporat  aaaunee rn pipe yo Feb. 21, 1931 a" 
dase . ieee ‘ a ion nas $31,146,000 $37,981,100 -$6,835,100 Feb. 21, 1931 1 it 
State and municipal _ 12,856,000 51,934,000 500,000 | U.S. Government. 2'658,500 2'992'500 1 '366'000 | Monday $8,968,000 cad | 
Insular possessions. nen 13,762,000 | Gity . 14,532,000 10,628,000 + 3,904,000 | Zuesday 7,740, 50¢ i5'771'300 +9730 
Foreign 6,162, 50 cccas) | cere pains: 14,000 1000 + ° 13'000 Predne aday 5634000 "3'509°000 a "B92 000 
ae ore i 2, ) a PS RE ee se - f y 335 ot 
Ratirend ae panies sseonee seer $48,350,500 $50,902,600 $2,552, 100 i ae ne eed 685,500 
arm Loan ....... ,000, .700, aad ical bicsiaite Saturday 4,964,000 “gem! 
canter yaaa ; eae AVERAGE BOND poses iene an Pe ee _ Holiday Ex. closed 
Miscellaneous . ere — ———Week Ended , Year to date | $50,908,000 31,295 
ie. wis _isttees SOO.000 nc ececes | “ponds ~~ 21, Feb. 14 Feb. 22 ee peice spose i219, 00 
_ | Pree p e —__——_——_ i s: 1931. 1 ; ‘ Feb. 23 ay 
Year to date... si54°137 500 $74,784,000 _ $64,952.000 | Week 4.190% 4 nooal a Feb 2 aoane peo py 
AST, $716, 619.000 $1,000,931.324 | Year to date... 4.211% ‘pte; pt Fet perp —a 8,560,100 
si 1 : ‘ t % eb. 25 y 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TI ’ eat het we 
NF, ‘ MES BOND MARKET "E cs , . 
na RAILROADS seth ae . 4. KET AVERAGES (40 BONDS) 
‘aah deunah Utero o en s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 F ast mee i ae rg 
Balt & Ohio gold 41048. Seabd Air Li Ser A, 1997 United Drug 5s, 1953 Feb. i pee: aed $5 06 ti | * Week ge- “i “Eos 
7 : ceeeeeeeeees 5 ns | dR eeeeeeesee spree te 
seca es, Cereals §* ne | ae Bb 7 g| pee ee ee 
Chi Great Western 4s, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES _¢  eepeoanieee BBS Bb Ss Sitienccrn $34 | OT 
= Mil, St P & P 5s, 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 -_S. _— ins re “‘ aiactmbacaie Hotia 7 
ae 1M ee NOs 3 eadenees ay 
Jnl & Northweste gen 40, 1967 INDUSTRIALS Bklyn & Man Transit 6s. 1968 i —". 
D r Wa sf 58, 1955 am Smel Cons Gas of N ¥ 5%s, 1945 1931 a 3.57 J, = 
rie consol 4s, 1996 ion 2 elting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 a meee os e7 yen oe Fai 8 0 
Illinois Central ref 4s, 1955 ugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 80.92 Dec Oe ae ee Ott Aus. weal Sen 
Misso PB Armour & Co 4s, 1939 NY St ss e 7 re 16.41 Nov 6756 Ju 
Missouri Pacific gen 4s, 1975 Bethlehem Stee 17 oe NY GR EDLt HE Pas 50.24 AUS. ieee I 1641 Nov. 67.56 June 
Norfolk & Westn cons-4s° 1996 Hudson Coal bs, 196 BS 1837 Postal ‘fel & Tel Se, 1963 69.47 Jan 1919. 220000cCITS HBS Same $88 Bey 
Northn Pacific pr In 4s, 1997 ee ee a Sid aeanes re est hd 81 89 Jan 1917 seeps 2 Bi Nov. is 8 Se 
adj 58,1960 ee jan BT 6048assnianes 89.49 Jan. 74.24 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ended 
ed Saturday, Feb. 21 Total Sales, $48,350,500 With Closing Prices Wednesday, Feb. 25 
























UNITED STATES GOVERNMEN RS 
P GOVERNMENT BONDs. | Range, 1931 saad pe 
(Figures after decimals repr t 32ds gh. ae yed.’s Range, 1931 

ee ae es | 79% 69 Chile Mtg Bk _, Maton. Lect. C’pateetue. | Ea Net Wed.'s 
Range, 1931. 85" 74% Do sigs. ve ‘ee 1961.. 785, 7612 76% — 1% 64 78 68% 59% KARSTADT : High.Low. Last. Ch’ge.Sales.C — 
High. Low. — ee ant Wed.’s | 86% 78 Do 6%s, 1961 ...... -- ra S 1 os | 3 Sneek ee onan ta 
alk Geambtmiiate ten. smelen eee aeienee ge.Sales Close. | 84% 72 Chilean M T 7s, wc tt BB. | ets 91% 91% > 416 9214 
101.26 101.18 Do 3 . - ° .16 101.24 +.2 95 101.12 103. 100 Christiania 6s, 1954. eae” * ly 30 80% 61 43 LAUTA ° F 

3s, reg .....101.18 101.18 1 +. ...102 101% 10 TARO Mee 6s, ‘54. 60 ‘ , 

103.13 102.8 Do ist conv 44s, -18 101.18 —.8 i ss 82% 72% Cologne 6%48. 1950... .. 82% 785 81% «2% 3 | 88 7734 Leipzig 7s, 1947.. » on rr 5% —- % 89 60 
102.4 102.1 Do tat ev di 102.30 102.21 102.26 ss 102.25 | @ 56” Do 6s. 196i Oct. Jan. 68” 67% 67g 1" 42 66% | oh 76% Lombard El 1s, "63, ww 93 Ste + 
3. : o st cv 4i,s,rez.102.21 102.21 10. 7 .28 : ’ 5 Rc osscee 68 6645 66g — 11 > 91% 75 Do 7s, 1952, 911 » : 
104.4 102.24 Do 4th 44s." 4 2.2% +.1 ee 65 50 Col Ag Bk 6s. 1948. (j a— 1% 49 66%, | 86 76 Low A -;s,2, 91% 91 91 “: 20 «92% 
103.31 102.16 Do 4th aoe. — = 4 38. 14 103.22 +.2 767% 103.14 67% 51 Do 6s, 1947 3 oA 80% 1% 5 64 | 105 103% Lyons ry i EI ‘ois, 44 = 85% 86 +1% 19 a5 
113.9 109.14 Treas Ms aT SE. ddd 02TH 41 308 110.19 Ss Ce eS Bank 648.47. 63 OO ehiat ie” 104% 105 + % 25 104% 

x 5. "44- +. 110. é o 7s, 1946 ... G 63 + 3% g 0 3 ca 
OTe 1082 Do 3%s, 40-56...105:10 105.8 105.10 1 Sas 110 | 66% 56 Do 7s, at + 65% 64% 65% + th S og | 105, 103% MARSEILLES Gc, 1994.105 104% 104% + % 28 104% 
103.9 101.7 Do 3s, °43-47...102.4 oy 05.10 —.4 125 104.22 951, 93% Copenhagen 4%s, 1953... 254 948 99% 1-8 8 66 | 9814 84% Meridionale El 7s, A.'s? 49 464%, — 2 38 
AE SRR 20 101.24 - —27 477 101.14 | 100, 97% Do Ss, 1952 se” ota * & «8 ee SO Me Water Sip, nee’ 98% oi 9% —- 4% 2 36% 
-a0e- : 1.10 —.30 221 100.29 ++ tal oceans Telep 5s,'54 99 9712 97% — if, Py 100%) |} 12 10 Mexico 5s 5655, a “es 10 10 — i 7  67%y 
Gtiii cide 69 arg ee pa 79% 78% 7916 + 1% 15 ha 7 Do 4s, ‘10-45, asst sm 7 7 19 ae = 91 
++ -§3.658,500 | 83, 4° Do Zs, 1937 (City)..... 83 so” 8 7 8 6 | 9% 6% Do 4s 1954, “asst. we. 8% 8 8% — iy 10.” 
: ayaeee ae Y josta Rien 7s, 1951 ace 4 871 75% W _asst..... 1% + i 49 ; 
FOREIGN SECURITIES | 100 98 Cuba , 1951..... 78 6% T7 - 39 74 15% Milan 6} 1952 87 tha g 
iS. : 5s, 1914-49... .. % 37 7 65 47 ott 2 2335 86 + % 98 863 
Ty 70 ABITIBI F & F 5s, °53. 77% 7 $1 72, Do Sigs, 1945... 7 3% 1%: 19... | 65 45 Minas Gerace Sli 58. 58% 53 +a 36 ba 
¥9 87 Adriatic El 7s. 1952. . 99 4 eos 7% + & gu TT | 6012 168 Do 5s, 1953 .. .... 97% 96% 97” “ 56 77% 96% 911% Montecatini 7s, °37 ay 55 5 — 16 541, 
9614 9414 Akershus 5s, 1963 * 961 29% + 4 15 2 46% Cundinamarca Gres, 59.. 57144 56 5/1 % 120 96% | 95% 92 Do 7s, '37 estes Me 96 9616 + 9 «69 
921, 86 Alpi ‘ge 6% 9644, 96% + % 39 | 111 109% Czechoslovak 8s, 195 ; 2 M% 25 56 gsi 74 ye Werecess 95% 93% 95% + 13 9 1 
pine Monta. Sti ; » 1951...111 110% 1 F j i Montevideo s eg % 32 96 
65 57 Antioquia 7s, A tts, ‘88 ‘= 89% 4 1% 3 110% 109%, Do &s, 1952 ......... 109% 109% 109% %, 21 110% 801g 74 D Bu: 1952. .... 86% 85 86 + 1 : 4 
65 51% Do 7s, B 1945 * 5a ) 6 2% 4 | p 1 109% we : 5 15%, — 1% 9 
6 53% Dow c. 5.. 5 56 56 41 25 i | .97%4 93% DENMARK 4\4s, . | 106 105% N 5 (Oe 
B52" «Dogs, D, 1845... BTm BO” bed 5 ; : «| ee Boe 1955" haayeie ae” ae” 90 96% | 69% 55 *New So Wales 58. "57.7. 62% Ws ts of ast TBS 
55 44 Do 1 s. +s oft a Me 5g 4 : Ma do 6s, . er { 57, & 49 101i, | 68% 55% to fe za te / — 6) 3 56 
3544 Do st 7S, 1957........ 53% 52% 52% — % 20 951, 96 Deutsche Bank 6, ° -- 106% 105% 10644 1% 17 106 | 107% 1057 I 8, 1958 ‘ 62” 55% 56 — 62 131 56 
2d 7s, 1957. 53, 49. 50 9 6s, '32.. 9814 98% 98) 2 Nord Railway 6} , yy 49 55% 
554 43 Do 3d 7s. 1957... Ba 2 é 3% 21 : 3 86 Domin Rep ist 5%s,'42.. 93 921 oa + %& 40 98% | 87 84 Nor Ger Li A 28, (2 106% - ar > £8 33 ie 
101. 96% Antwerp 5: sh aucashene 53 53) — 2 6! 90 85 Do Ist 5%s, 194) a ayn 30 901 101% 100% N nmeye SS, . mong | 16 
86 80% Argentine 58 roa 100, 100% ~ 3% 38 100% | 89%84 Do 2d 5%s.1940 ....... cs gr 83 30 90% | i03at 1014 orway 5s, 1963........ ‘101% 101 101% ——_ 0 1011 
88% 83. Do 54s, 1962 ......... § 83% 86 +3 10 ~~. 86% 7914 Dresden 7s, ied 1 30 106 1042 Do 66° 1943. 103% 102% 103. 62 si 
Se Su be ea asst 2227 s1, 89% 89% — 3 25 86 104% 102 Duke Price Pwr 68, ‘66. 104% leew. 2 3 106% 104% Do 6s, 1044.0... 108 105% 105%, +""% 26 1051 
=e Be Dee. B, 1958........ 91% 91 oi 2 on oe oe Oe % 26 104% | 162% 101% Do 6s, 1952... ele 124 loot -3 = 
5 Do 6s, June, 1959..... 91% 90% 91° — & 92 1 ov, TS... .101% 1014 101% - . 101% 97% Norway Hy El 5i% — % 23 102%, 
$12 fx Do fe. Oat weak 1g gO Big 1 Bik | omy rove Do Gs, Hoag. 200000°0 aaa amas aaait "RTE aoiy | ody 100i “Dots, “aer bie“, 64 00g 100% 1ooy, — "4 1001 
> " y, D..... 91% 905% 91 - 4 2 . , tener eens "102% 102° 102% 24% | 101% 100% Do 5s 1970..... z ie 4 4 
915% 89% Do 6s, Sept.. 1960 4 . ‘, 8=6«69 911 2 Xe 22 102 | 75% 66 Nuremt sso hy 101% 101% + % 3 102 
91%, 89 Do 6s, Oct.. 1960... oo s+ os 3 sin | 81 77 ELEC POWER GERM : uremberg 6s, 1952... 79Q 73 75 +14 13° .. 
ae ee ce ee ee S2% S84 ORIENT DEV sis, “38 92% 91K 92 
; es, ' > ; § % Do 2785, - 92% + & 
see ascent a a ee a ae Salvitior te, iid’ "< 101 soo 101 2 3" he POC es aoe a 
oO "1955, Meee «at 2 & 52 Estonia 7s, 1967 GE * r- 7 7 | 93 90% Ont Pow ; + %& 7% 100% 
75 Do 58, 1957 67%, s, > ae nine ek een 50% 59% 59% — 1 2 62 | iZ ower Ser 5%4s,'50. 91 91 91 5; 
: . vee 7, 55 ee 2 62 104 10601, Oslo 6s, 1 . 6 
1e% 103% Austrian 78, 1943... ..106% 105% 1952 -% 2 90, 19% FIAT deb 7s, 1946, x w. 87% 85% 874 ; | “98% 9544 Oslo Gas os ‘nas ts 103 1034 + % 15 1031 
. zt ‘inland 5%4s, 1958 . i+, 4 20 861 12 4% 13 100° 
96% 93% BATAVIA PET 4%s,'42. 96} 8944 84 Do 68, 1945........... 82% 8112 81%—1%4 19 go | 91% 87 PANAMA 5s, 206: 
ste 90 Austrian 7s, 1957. ‘etts.. 961 Heh H+ ‘3 & 96% | 80% a Do 6s, 5. Bees Sie 50% sot + ea, Saif | 103” 100% | Do sis, 1958. ** 302K p 102% -1 15 88 
varia a bigs, *45 & ‘ | 98 492% Do 7% 1950... . k ) 3 05 > 2 -ae 
oH 101% Betstom és, 1955... - a 193% A 159% ‘a s6 | 108 104% pn Ry Tigs,'42. 108” 10rd 2 28% % % ona | 107% 1065 4-44 2 a i stay 104% 104% : 68 1045 
io 648. 1949 .... 110 109% 1098) sig 103% 81% 69 Frankfort 6% + 1 54 108 1035 101% Park ee ts aks 107% % 10 
114 110% Do 7s. 1955 4 9% 109% + % 54 109% 121%, 120 French Gov 8, 1953.... 81% 76 81% + 5% 31 eo, 42° P s Prins Ry 54s, '68.103% 103 103 - § rh - 
©7 95 Bergen 5s. 1949 o 113 113% 4+ %& 56 113% 127° 125% D ch Govt 7s, 1949. . :121% 120% 121% - < 80% | oi? 42 ernambuco 7s, 1947 59) 58 58 1031, 
es, seevcceee § Tlgs, 1941 13 % 56 120% | 40% 28% Peru 6s, 196 —1 18 57 
111 107% Belgium 7s, 19: ; aoe ae | rece me ++ e127” 126% 1264, O% | a? . : 33° 20% 30 — ; 
Uo ook Between 800" lat Hits OU ay MP Hey | SS OREM CENT, AO BK OR | BETES ee ac By BY By OB 
a 2 “J \y _ a AG ‘ oe st eeeeees F _ 
i ee a a a er Se ee aT a tee a 
80 70% Do 64s. 1950 . ** 86 2 + 1% 931 727. 931 89 ‘Oo OS, San 791, 77% 78% Sa 5] 79% | “u on” oland 6s, 1940........ 69 68 68 *e,. a4 
Ss. wee eens ‘ ' Y Gelsenkirch i 4 1 182 7914 81% 75 Do 7s, 1947 m+ &% 21 70% 
75 69% Berlin City El 6%s, ‘Si. 74% o> oe 1% 44 81° 87" en 6s, 1934. 9344 911, 934 + 15 5 9 90° 82 947........... 81% 80 81% + 1 2 
; - - oe 4 / : ’ 4 f 1 2 0 &s 5 4 166 816% 
69% 6414, Do 6s, 1955 ye pay, 72% 74% y 51 747 % Germ Cent Ag Bk 68,’38 Bele 3 +t m 65 93% | 8 D 1950 cesees 90 BTN 90 il , 
eee 66% 671 47% 87% th Do 7s, 1 2 4%, %Y 8 8 | 75% 68% Prussia 6s 53 + 2% 89 89% 
75. 68% Do 6%s, 1959 73° 79% a % 51 671% Th, 6 ___ ree 86% 85% 86 « 344 8012 T2i2 iP a .. 15% 14% 75% 4+ 7 2 
76%, 681, Berlin El Rys 614s, ‘56.. 76 a 73 % 2 % | 4 Germ Con Agri 6%s, '58 774 75 oe” 4 ont 13 86% | gsi? 12% Do Gigs, 195 ..+» 80% 79 80% 3 ¥ = ©, 
84% 76 Bogota 8s, 1945 a. i % 18 71% 69% German Gen Elee és, 48 88 86 87 ns ai @ ton. De” Alegre “Tis 196s: 56% 56% 56% 10 y 61% 
38%, 25 . Sore B+ i ases ? Zerman Govt 5i%s, "6! ro. & ; 2 9 gsy, | 73 99%. Do 8s, 196 ; 701 1 : 
sen ao Betivie Te, Tee é a 2. 30, : y » $1% = omy — Gen Elec 1s, oe 1” a a + 1% 670 rie 1061, 104 Prague (Gtr). 7s, "52. "408 108" igo : 7% ; ‘aa 
55 33 D oo he 2 De 11 . | o 6s, 1940........ z 3 101 7 
105 103% ordeaux 6, i934. 105” 108% 108 if ba 40” | =. oe Ts, iste:'1108 101% 108% 1 2 = | $3 73 QUEENSLAND ¢, 197 $1 73 81 ; 
6 Sait Brash Gye, 1926-57... = sts 4 = 17 104% 344 82 Good Hope Steel bg ae 4 102% + 1 285 103% 9 86% Queensland 7s, 1941..... 90% 86% 89 J one 106 sin 
91, 55 Bs 7 ee ‘4 ; ne orks 7s, 1945... 7 oe i 
ie oe ere ee ee i) 20, RINE MANY D 2550 98 Ot Bas ak 3 
Brazil 8s, 1941 i 6 4 y — rit & ire 5%s, '37..107 106% % 4 te oat (10n 89% 82% inelbe Un 7s, '46, xw. 881% 8T' re Ss 9314 
76% 50 Brazil Cent Ry 7s, °52 $6 rt S. + be 51 89 an” = Do 48, 1990, s 30 d. "Siig 851 h 108% g@ 355 106% i 75 — Ruhr 6s, 1953.... 72% 70% 72% oe 9 89% 
97% 90 Bremen State 7s, '35 977 m4 84% —1% 119 69 m0 Do 5s, 1947........ 9% gi, oot 196 84 75 Rhine West El Pr 6s,’ 50 83” 81% B25. Hy 7 «#672 
i = Brisbane 5s, 1957........ 60% =. ot 1% 55 98 | = ss ag hy El te Jap 7s, i HY 4 HF % 18 7 6” Doo 1988, Ww w..... 81% 81g si — if se rst 
Do 6s, 1950 .... "co 68 68 4” 13 57 «| a 2 Do 6lgs, 1950.......... 95 93% 95 — 19 99 | 100 90 o Gs EWicsss 801, 3801f 801, f 
69 «53 Do 5s, 1958 .. %4 68 4 29 7 | 88% 82% Greek 6s, 1968......... o, Sy 8 +1 85 95 90 Do 7s, 1950 : - 99 -— % 1 81% 
72 64 Budapest 6s,, 1962 ‘Sj a Tl an EEE FE 100% 102” 1 33% 140 eit | 78 65 Rio Grande do Sul Ss me. ag 
7 2 B Aires 6s, "61 ( ses 2 + 1% 87 23, 4 My 30 | o Grande do Sul | 8s, +46 70 y wect “ 4 
90% 80 Do 6s. ‘55 ae 2 2 m-s @ bo 96% 93% HAITI 6s, 1952. o% 95) (8S | $8, $8% Do 7s, 1906. 5” Sim sot of fe ite 
0 6148s, ‘61 (Prov) 71 ~=««69) ing 10 90 amburg State 6s, 1946. gots ( . .- 7 5 ai oo aS sees 4244 44%, - = 
85 80% Do 6s, Oct, 1960 (Ci Mm T0% + 1 39 70% 7344 70 Hansa 8 8 6 80% 82 + 4 7 | 59% 474 Do 7s, 1967.... s a «57 
ty) 82 82 82 0% { Se, 1939..... 78 % TRL TR 4 240 47 861 916 87 Ri ; . eeeee 52 x . 
70 6514 Bul —3 8244 77 Harpen Mi ’ 2 78% + 3 4 87 oyal Dutch 4s, 1945.... : ‘ 1 6(51 
79% $2" De Ties. io _ b-4 oo% +444 + %& H * . 91% Heldclberg. Ties “i950.” sf tH oni aaa 4 - : a $s Rio de Janeiro 8s, '46... 77 Had 7% ae, ss 
v6 od + 1% 36 80 % 80% Helsingfors 6%s, 19 v4 A — 2% 1 © 618, 1953..... . 60 A M4 —— é 
66% 594 CALDAS 7's, 1946 64 % | 65° 59” Holland-Amer “6s, 1947. art a7 87h + i 67 ary | 88” 13% Romania’ Ts 1900... a8 87 abs — 
1021 100% Can ee 62 64 ; 91 81% Hun . : 1 61 €1 —4 Hi 75, < 3% Rumania 7s, 1959. MZ 96 87% 
108 unada 4145, 1936 102% 102% 102% —"'y 25 62% | 82% 72 “sa. 4591 88% 88% — % 99 | 85 ae at 4 7 8} 
; , { , ih M dds con wales 7] 2 5 63 SAO P , <n 
106% 103% Do 58, 1952 ios” 1098 test? "a 12 100%, | 88 82% Hunger LM Tis. A, ‘61 S2%4 80 82% + 2% 28 assy | $2% 16% Eg * lied pe 70 8% 23 71 
BD 106 pan we S S 6s, 1941.. 65 62 63 ® ; 3” 66 1051, 102 99 Do 714s, _{ a KS 85 RR : 2% 4 i 53 3914 Sao Paulo State 6s. 68. 47 54% 54% — 7% il 
a 6) Cauea itey Tins 108 107% 108 , oe \% Hungary 7i%s, 1944......102 101 101%. °% 4° | 16% 55% Do 7s, 1956 98%, 98% 98% 4 * 
a Valle yy, i . = ; 2) . 37 8414, 72 o 7s. 1940. . ‘8 3 + 67 7 5 
S S Se vee 946. 65% Sh 65. oF 76% 71 ILSEDER STEEL 68,'48 75 73% 75 ine | $44 72 Do Ts, 1940........... “stent Ris & 
x01 104 75 73% 7 5514 Yo 7s v2 172 811 
82% 71% Do 6s, 1963 BO voy wei? Ye 106 79% | 96 101% Irish Free State 5s. °60.103 1024 wt 4 8 | 2 2 ee oe 68% 68% 68% g 7 «86. 
$3 72 Dos. 1961, ‘a mma OS lS. soe Soe Mel Gee F A. Ft Oey oe nioen + 78 (102% | 82% 78 santa Fe, Argen 7s, "42. 1% wy BH? +1" i a” 
y ‘0 1, Jan 80 79Y 3 2 9 79% 1 » 1947........ 954% 93 tod . 974 | 8716 75% Saxon Pub “5 12 + 1 14 83 
83 73 Do 6s, 1961. Sept % 79% if 28 RN 924% 78 Ital P U Credit 7s, '52 Fos £ 94 6+1 37 x4 | 30 72 ub Wks 7s, '45.. 87 86 86%, y 1s 4 
83 74% Do 6s, 1962 P 80 794 79% — 1% 16 79! 991, 92% Italy 7s, 1951 , '52.. 92144 91% 92%+ 1% 61 93 | $8 7a Do 6%s, 1951. 19% 78 79" 4 15 8h, 
98 89% Chile 7s, 1942. - 81 79% 79% — 1%4 | Reet eer aio -- 99% 981 994% + % 355 9 88 78% Saxon State Mtg 7s, ‘45. 88 87 1 _ = 
9 : 4 33 80 1054, 102% ES 5 99 4% 7416 Do 6% % 87% s 9 
S1% 72° Chile Mix Bk és, 1962... 1% Tr nh”? = 79% oa sth “De oe ieee ota 104% 105 + % 198 105% 107% 1064 Seine (bept of) 7a, 42. x07 107? 107 7% 
’ 6 , WPS, L9OD. ow eee eens , ) 4 ra 4 y 5 
2 99%, 82 «764 Juge Mtg ts We. 1057... 818; a 94% } 4 230 951, | 92% 4,3 Serbs, C reate & 8 78,62. 82 80% BI "} 4 1975 
. - = 93° 7614 Shiny 1 P elie. “BS. 92% 91% + & 24 91% 
4 Shinyetsu El P 644s. ‘52. 93 8814 HA : 4% 41 : A 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1931. 
High. Low. 
10% 95 Siemens & Halske 75,'35.10144 100 101 
38 Do 64s, 1951. - 98 &. 
12% 63\4 Silesian Bank 6s, °47. 72% 70 72 
Silesia Elee 644s, '46 732 #7 73 
58 lesia Prov 7s, ‘58..... 64 63 
1 103 Soissons 6s, '36.. -105% 105% 105% 
90 pete Te, *46........ . 44% 04 944, 
106 «104% Sweden 10 105 «4105 
76 66 Sydney  Wiscaceocus Cm 66 67 
107 105% Switzerland 5%4s, '46....106 105% 105% 
91% TOHO mane PW 7s,'55. 98 97% 98% 
99%, 96 Do 6s, 1932..... 991% 99% 99 
814% 77% Tokio 5s, °52......... 
88 Do y ae 92: 92 92 
90) 83 oklo > 6s, '53.. 90 88 901 
65 914 Tolima 7s, ‘47.......... 634, 60% 62 
99 97% Trondhjem 5%s, '57..... 99 98 981 
87 rol Hy 7s, '52.. 92% 90 92 
96% 4% 74s, 1965.......... 9% 94% 95 
A UJIGAWA EL P 7s, *45.100% 100 100% 
101: United 8 8 Copen 6s,'37.101 101 101 
79 + Unit Sth Wks i A,'51. 78 76% 76% 
77% T1% Do 6%s, C, 1951...... 77% T7144 77 
107 i ae 5 Sti Wks Burbach 
BO ccaccesecese 106 610: 106 
15% 6O% Unit "sti Wks 6s, & ‘47. T5% 74% 75) 
80 Unterelbe P & L 6s, "53. 794 76 79 
1 $8% Upper Austria 7s, "45...100 1 
91% 87 Es cg dada 901%, 89% 8 
8% 75 jUruguay 6s, 1960....... 82 80% $81 
84 774 Do 68, 1964...... -- $1 80 8 
ok 7 Fa Reps 03 101% 101% 
98 93% VENET'N MG oe 7s, oes 9T 96% 97 
89 83% Vienna 6s, ‘dz. . 88% 87% 88% 
eh SY MARA Ts BM 
3 en! E 8 
rttemberg El 75,56. 89% 88 a 
99% 95 YOKOHAMA 6s, '61..... 98% 97% 98% 
Total sales . .$14, 532,000 


NEW YORK CITY ISSUES 


1% 


oi 
+ % 


+ 


+++ 


Ptal 


100% 100% 44s, 1960 ........ . 100% 100% 100% - 
Total sales. . . $14,000 
CORPORATION ISSUES 
1948.. 87% 86 87% 











ADAMS EXP 4s, 
a1 8 Alb & Sus gtd 3%s,'46.. - 80% 891% si 
Alleghany Corp 5s,"44.. 87 84% 
Do 5s, je 4 feencdeses 85 834 aS 
Do 5s, 1950 .......... 84% 82% 84 
1 100 Allis } #2 1937..102 101% 101% 
10444 1034, Am A Chem ref Pigs. *41.10414 1044 104% 
47 42 Am Beet Sug cv 6s,'35. 42 42 42 
102 98 Am Chain deb 6s, 1933. 101% = 101% 
96 «6992 «Am 5s, 1942. 94% 96 
85 Am Ice cv 5s, 1953..... _ 82 
1014 98 Ami m 5 49..100% $2 100% 
Am Int 54s, 1949...... 92 92% 
90% Am Metal 5 1934. 93% 92% 9314 
51 30 Am Nat Gas 64s, 1942 34 37 
10 102 Am Smelt & Ref 5s,'47.102% 102% 152% 
105 103% Am Sugar Ref 6s, 1937.104% 103% 103% 
101 oes Am T & T = Noe -101 100 100 
102 i Do conv 4 1933....101. 100 100 
132% 120% Do 4 1939 ..... 132% 130% 132% 
107 105 Do coll’ trust 5s, 46. 10684 106 106% 
1 107% Do % See 109 108% 108% 
1 104 Do deb 5s, 1960. x 1064 
107% 105 Do deb 5s, 1965. "107 10414 1B 
1 103% Am Type Found te: 105% 103 105 
104 101 Am Water Wks Elee 
voy & tr 5s, Tost .102% 101 102% 
105 102 Do 6s, 1975 ... 105 104 105 
71% 55 Am Writ Pape 47. % 70 WW 
tai 63 Anglo-Chil Strate” 1,°4 45 ist ba T4y uae 
86 76 Am & For Pwr 5s, 
92 A r & Co Sh i939, 
Armour & © eK 77 7 
103% 10244 Associated Ol! ..-103% 102% 103 
rmstrong Cork 5s, ‘40. 934, 91% 91% 
97 , T & 8 Fe gen 4s, '95 9914 98% 99 
121% 11 Do 4%, TT -1214% 119 1214 
oT 94 Do adj 4s. Dicenens 961, 964%, 96% 
94 adj 4s, 1995, stpd. 9644 6 
97 Ht Do 4s of 1905, 1955... 96% 96 96% 
ov 4 A, & 8 Fe Roe 
Div 4s, 1965........ 97 94% 97 
98 985 A, T & S Fe Transco 
8 I. 4s. 3900. | isi 98 96% 97% 
105 102 A, & e - . 
NS ce egounna 104% 104% 
61 47% Atl & Birm 4s, 1933.. 
97% Atl Coast - wr Ist s ‘52 9 ain 
102 Do unifi ¥ 99 
92% 89 ATIC LL& col te 52 191% 91 91% 
51 42 Atl & Danville ist 4s,"48 5 51 
68 61% Atl, &wti 50. . M4 4 
103 101 Atl Refining deb 5s, K hi 102% 102 


71 «486965 )6«6Ath & Yadkin 4s, 1949. 








1 106% BALDWIN LOC 5s, '40.106%4 106% 10614 
98 96 Balt & Ohio wih 4s, "48. 97% 97% 97% 
soos Oe 9 96% 
101 .101% 101 101 
104 ° . 104% 103% 104 
104101 f 5s, A, .104 103% 104 - 
1 1 Ist 5s, 1948....... 108 ‘ 106% 108% 
110% 1 Do ref 6s, C, 1995.. 109% 10914 
95 OPL &w 
Oe ME naacance 8% 96% 98% 
105 103% wy Southwn div 5s,'50. = 10414 1041, 
B&O YY Cin div 4s,'59 8 86 
90 88% Ban & Aroos 4s, ‘51. 90 90 
104 103 Do BGs 6 acccccess 04 104 104 
Beech Cr ist gid dfs, 'bi 89% 85% 85% 
90 Beldi wis cv 6s, 
1996, 8 da 8 
1 107 Bell Tel of he 5s, B,'48.108% 10 08 


105 
103 10: Do pur mon 5s 102% 102 
103 Boston & -103% 101° 103% 
81 Boston & N 
3S err 85 
103 Boston Maine 5s, ‘55.103 100% 102 
35 Botany C M 6%, 


1934.. 30 29 30 
, '34.102% 101 101 


[++++] + 


++ 


++ 


| 


1 


2 Pra gey 5% OS 5 
87 85 Bkiyn city R BR 5s, 1941 / mB B 
107 105% Bklyn Edi 5s, x 949. 
101% 98% Bklyn M T 6s, Ser A,'68. 1% 100% ior 
8814 85 Bklyn Un El 5s, "30. hl 
10T&%, 107%, Bkiyn Un Gas 5s, 1945. 1075 107% 107% 
117% 117% Do ref 6s, 1947........ 11714 11744 117% 
104% 1 Do Se, 1960........... 104% 104 104 
101% 191 Brff Gen Fl 4%s, B, '81 101% 101% 101% 
90 f, R& on 44s,'57 90 88% 90 


Pec " Ye 
R&N cl 58,'34.102% 102% 102% 


101 Bush Term cons 5s, °55.101%4 101 101 
1 Ter Bldgs 5s, °60..102% 102 102 
103 100% By-Prods Coke 5\4s, ‘45.103 102% 103 


104% 102% CAL GAS & E ref5s,'37.104% 104 104 
99% 97% Cal Pack 5s, 1940....... 

101 100 Cal Pet deb Sis, °38 

45 


Petrol 5s, ‘39....... 
Camaguey Sag 7s, 1942. 374% 35 35 


Be 
z 


bH++te44¢+] 


Fe Fe RF AF 


[+e] 41] Pe+el oe) +e 


| + 


| 


Pe x 


— 


nh tb 


Re Fe Ree ee eer 


-eK BW Ww 


* ER er 


~~ = w Lolo 
RERPREES PEE 


im 


#- 


x Rar a 


—_ 





Wed.’s 


High.Low. Last. ch’ =. Sales.Close. 


994 
73 


93% 
971, 
100% 
a 
6% 
15% 
79 


80% 


97 
R814 
63 

3 
9814 


87 
89 
87 
85 


33 aR 


102' 
104 
101 

95 


100% 
93% 


34 
103 
103% 
101 
108% 
106% 
106% 
105% 
102% 
105 

74% 

75% 

98% 
121% 

96 


97g 





Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
108% 105 Can South 5s, A, 1962. fore 1 1 1% 6 + 
102 100% Can = Ry aan "55... 101% 101% 101 % 62 101% 
106 Tt = sae 10 105% 10 % 12 106 
Do Pry . 1084 TTTT Tire 39) 98: 9 % 23 98% 
99%, 97% Do 44s, 1957 ......... 99%, 98% 98 Y% 72 99 
99 @ Do 4%s. 1968....... 99% 99 991 ° 39 48=— 99% 
105% 104 103 Do 5s, 1969, peng > 10: — & 52 105% 
10. Do 5s, 1969, July ..... 1055, 10 10 t+ & 17 105% 
111% 110% Can North deb ~ 1940.111% 111% 111% . 32 111% 
118 115% Do deb 1946... ..117% 117% 117 t &% 4 +s 
101% 100% Do 4%, seeeeees+lO1% 101% 101 33. 100% 
104 102 Can Pac 5s, 1954..... 10344 103% 103% - 6 103% 
89% 86% Do deb 4s............ 8744 87- S87 4 38 = 87% 
101% 99% Do 4%s, 1946..... id 101 101 % 12 100% 
10544 102 Do 5s, 1944, ctfs...... 104% 104% 104% 23 «104% 
100° 98% Can Pac 414s, 1960... .. 99% 9 60 8=699%4 
75 66 Caro Cent cons 4s, '49..75 75 75 3 .* 
103 102 Carol Clinchf & O ig 103 102 102 Me 7 ee 
109% 107% Do 68, Ser A, 1952 108% 108% 108% % 12 108 
70 55 Cent Foundry 6s, * 2 2 54 
101% 99% Cent of G cons 5s, 45. “100 100 100 7 101% 
% Do ref She, pawns 99% 99 9 +1 9 es 
95% 90 Do 5s, BEBoccecce 92 91% 92 ins 12 91% 
87 87 Cent s Ga Chat div 4s, 
ee errr 8 87 87 4 5 es 
105 104% Cent Hud G & E 58,°57.105 104% 104% + 10 105 
88 Cent New Eng 4s, ‘61 88 864% 38 + 1% 17 8634 
- ay Cent of N J gen 5s, "87. 113 112 112% eo. 31 oe 
Cent ag is ref 4s, ‘49. 97 97 + %& 67 96% 
105" 102 fk SS eee 104% 104% 104% + % 19 104% 
114 1% Cent Steel s f 8s, 114 112 112 -—2 3 = 
38 31 Certain-teed P db sigs, "48 37% 35% 36 + ¥ 54 35% 
100% , Chesapeake Corp 5s, °47.100 99% + %& 201 100% 
106 104% Ches & 0 consol 5s, '39.105 105 10 5 es 
103% Ches & O gen 4%%s,'92..105% 10414 104% % 159 105 
102% 99 Do 4%s, A, 1993...... 101% 100% 101% + 75 +s 
10214 99% Do 4s, B, 1995...... 101% 101 101% + % 113 
96 954% C & O, Coal Riv 4s,°45. 95 95% 95% - % 10 
73 67% Chi & Alton ref 3s8,'49.~72 1 72 5 72 
79% 79% Do 3s, 1950 ........ 79% 79% 79% ee 
9814 96% Chi, B & Q gen 4s,’58.. 98% 97 98% 21 97% 
110° 107% Do ref 5s, 9 Fata 109% 109% 109%, + 1 8 109% 
103% 100 Do 436, 1077 ........ 103 102% 103 1 19 oe 
2 90 «Chi, B & a a Div a. 
a - 91% 91 91% é 8 90% 
98% 96% Do 4s, 1949 .......... 9814 97% 94% + 11 98 
35 Chi & East Ill 5s, 1951. 45% 43% 455% + 2% 63 46 
108 104% Chi & Erte Ist os. "82...1054%105 105% + %& 6 .. 
103% 103% Chi G L C 5s,'37...1035% 103% = ‘ 1 103% 
69% 63% Chi Gt West 4s, 1959.... 69% 68% - 4% 999 69% 
90% 85 Chi, Ind & L gen 5s,'66 88% 83 — 3% a Aas 
96% Do gen 6s, 1966..... 98% 9814 9814 + a 
100% 100 Chi, L S & E 4%%s,'69..100% 100% 100% + 1 - 
76 68% Chi, M, S S & P 5s,'75. 73% 73% — % 391 72% 
35 26 o adi 5s, 2000...... 27% 30% — % 1377 30% 
86% 83% Chi, M&S SP gen 4s, A, 
BEN: ac aneveanciecn 86% "86% 86% : 1 87% 
75% 73% Do gen 3%s, B, 1989. 75 75 75 + \&% 6 oa 
96 91 Do gen 4%s, C. 1989.. 96 96 96 +1 9 ee 
96% 92% Do 4%s, E, 1989...... : 96 9% + % 2 96 
101. 97% Do 4%s, 1989 ........ 100% 9914 9914 — 1 9 100 
81 76% Chi & N W gen 3%,'87. 79 78% 78% .. 9 78% 
v1 Do gen 4s, - 91 1 .- 11 es 
96 92 Do ‘46, 2087 ........ 93% 92% 92% + % 26 66 
109% 106% Do gen 5s, 1987...... 109%, 106% 109% +1 10 109% 
03 «(101 Do ref 5s. SaaS 103 102 198 +1 10 - 
93 874%, Do 4%s, 1949 ...... 91% 90% 91% + 4 106 914% 
102% 100 Do skg fd deb 5s, 33. 101% 101% 101% — 3 ais 
96 91% Do 4%s, 2037...... 928, 92% —1 12 93% 
109 107% Do 6%s. 19°6 ........ 198% 1056 a + & 20 109 
70 63% Chi Rys ist 5s, 1927. 6514 ee 15 66 
96 91% Chi, RI & P gen 4s, 88. se Ss ot et + & 38 9344 
92% 861, Do 414s, 1960......... 90% + &% 209 89 
99%, 981% Do refdg 4s, 1934....- 99% «215 (99% 
95% 91 o Bsc ecvcces 931% 52% 3330 + % 84 93 
101 «101 -, .* L & Pitts cons 
RH E isi &6,°80 86% 86% Rb Fe , oat 
86 83% Chi, a Ha s' . In + 2 87 
73" eo Do ine Se, 1060....... 732 73 ee 1 he 
105 102% Chi Al Sta 44s, A, '63.10314103 103% + & 19 103% 
106 104% Saeiee 105% 105% 105%. eee 
105% 104 Do Be ee 105 0 105 — % 21 on 
116% a Do A x C, 1963...... 154% 115% 115 oe rts 
92 87% Chi & Ind cons 4s,"52 90% 89 90 we 74 9 
105% 102% Do Sigs, 1962. ..... -105% 105-105 as 16 105 
83 20 Childs Co 5s, 1943...... 82% 82 82 — % 21 ae 
95% 90 Chile Cop deb 5s, 1947.. 95% 94% 94% — 4% 59 95 
93% 90 Cin Gas, El 4s, A, 1968. 92% 92 92% + \% 66 92% 
105% 102% Cinn Un Term "448, 2020.104% 103% 104% + % 27 1044 
96% 93% C, C, C & St L. gen 45,93 95 94 95 + | 81 *e 
110 109% Do gen 5s, 1993. 110 =109% 109% — 3 8 = 
105 103% Do ref 6s, C, 1941. “408 104%4104% i... 2 104% 
105 10% Do pe % P, 1963... : tos 100i 1008 ne 13 gs 
101% 98% Fa re Ss. . ee fe 168 100% 
101 *% 100% C & Mar gtd 4%4s,'35.101 101 101 + 2 ~ 
104% 103% Giey 3 Pitts 4p. '77.104% 104 104 + 23 104 
10444 102% Clev Sh Line 4%, *61...104% 103% 104% + % 8 as 
1 101 Clev Un Term 414s, '77.103% 102% 103 + Yy 56 103% 
4 108% Do 5s, A, 1972...... 109% 1 108% + % 1 a 
51 Colon Oil 6s, 1938....... 62 61% 62 25 «65 
99 95 Col Fuel & Iron 5s, a he = bo — 4 7 oe 
9414, 90 Col Indust col tr 5s, on’ 1 92 
101% 100% Col & South ref 414s. 35. ii, 101% % 1014 + 56 101% 
97% 93 Col So 4s, 1980..... 94% 95% + 1% 72 9514 
10144 97 Col G & E deb 5s,’52,Apr 9914 98% 98&+ 4% 31... 
101d % Do 58, 1952, May...... 98% 98% + % 110 98 
96% 94 Col Ry P, Lt ist 4148,’57 9614 96 96% + % 17 9% 
95% 92 Col & H Val ext 4s, '48. 95% 95% a a; 
95% 93% Col & Tol ext as, "55... 95% 9% 9% 4% 1 °: 
97 Com Credit 6s, 1934.... 99 +2 1 - 
9 OS MG Bi ncces.; 95% 95% 95% |. - 2° 
97 91% Comm’! Inv Tr 5%, 1949 96 4 9514 96 se 53 («97% 
104% 104 Do deb 6s, 1948....... 10414 104441044... 3 i 
106% 105% Comput- 6s,'41..106% 105% 105% —"4% 8 
107% 105% C Gas N Y deb 5%s,'45 106% 106 106% — % 110 106 
35% 24% Cons Coal Md ref 5s,'50 35% 35 + &% 28 #«35 
104° 103 Consum Gas, Chi, 58,'36.103% 103% 103% — ¥ 8 103% 
105% 103% Consumers Power 5s,'52.. 104 104% 1054 + % 16 10514 
59 Contain Corp deb 5s, sy 59 —1 9 rf 
99 26 Crown Cork & 8 6s,’ 984 98% 98% + % 3 98 
96% 84% Crown Will Paper es, 51. 93% 91 93% + 2% 14 93 
85 74% Crown Zeller 68,40, w w 74% vis) + & 38 75 
65% 53% Cuba R R ist 5s, 1952... o3% 6144 62% —2% 44 63 
78 «670 o ref 74s, 1936 .....73 72% 73 + 4% 4 « 
47 41% Cuba North RR "43 45% 434 44%4-— % 50 45 
99% 89% Cub-Am Sug coll 8s,'31.. 98% 97 —1% 20 97 
10 a =. ~~ { 6s,'50. sate ™% 8 i 54 8 
17 b-Dom 8 7s,’ ww 11 11 —3% 10 12 
10415 102% Cumberland T&T 5s, "37. "103% 103% 13% + \& 2 103% 
104 1024 Cuyamel Fruit 6s, 1940..104 103% 104 ‘ 13 103% 
97% 95% DEL & HUD eet ens ws... 97% 96% 97 + & 174 97 
101% 100 Do cv 5s, 1935. sea Fe + &% 6 ee 
10714 10714 Do 5%s, 1937 ......... itn = £ <.. 
102% 100 Denver Gas & El 5s,'51. 1015, i0i ivi + 5 102% 
10214 Do 5s, 1951, stamped.. 101 — 1% 1 os 
97% 95 Denver & R G con 4s, "36 0% 107 97% — 67 97%, 
1 Do cons 4%s, 1936. 99% 99% 99% — \% 5 99% 
82% 75% Denver & R G W 58,'55. 82% 81% 82% 4+ % 28 83 
85 765 Denver & R G ref £s,°"78 83 83 83 +1 1 - 
103% 102 Det Edison col tr 5s, '33. 102% 102% 102% + 4% 9 3 
105% 103% Do ref 5s, A, 1940.....105% 105 105 ee 4 Se 
108 105 Do ref 6s, B, 1940..... 105% 1 105 — ™% 51 -105% 
101% 99% Do 4%s, D, 196h.... 101% 1 101% + % 298 101% 
107 105 Do ref 58, 1949........ 1 106% — & 8 106% 
106% 105% Do ref 5s, 1955 106%4 108% 1064 + % 6~ tL 
107% i ME weeks onat-< % 106% 107% + % 9 
= = Det Riv Tunnel 4%s,'61. 108 104 104 +1 2 
om fad Det a Gone 6 o ou aa 98%+ %&% 1 “ih 
ooo ros cv de P td 88% — 106 8S: 
70 (Jacob) 68, 1942, 70 65 is 20 ey 
103% 102 Del & Range 5s. 37.103% 193 _ + & 5 103% 
104% 102% Duquesne Lt ist 4148, "67.104 103% 1 + \& T4 103% 
41 29 East Cuba Sug 7%s,'37..30 29 29 —1 a 
103 ba E Tenn reorg lien &s, "38. 198% 99% 4 +2 11 
99% 97% — = Til, Bklyn 4s,’ 138 115 + \¥% 10 
115% 115% Edis El Mil, NY, 5s, '95. 1138 ul 113% = 1 
104% 104 Elg, Jol & East 5s, "41.104 — \% 4 











Range, aos. 
High. Low. High.Low. Last. 
_ cons 4s, 1996. oo 8 861 
To 2 72% Do gen 4s, 1996. "te 75” 75° 
oe eenreree 81% 80 81% 
ay, a Do ref 58, 1967....... 83 81% 821, 
78% 74 Do cv 4s, Ser A, 1953. 76 
110 106% Erie, jesee Riv 6s,'57. 1093 108 109% 
110% 109° Erie & Jersey 63, 1955. “jn0 110% 11014 
95% 91 4 LT & TR 5s, 1942. 95% bd 95 
95 92 Do 5s, 1942, ppumpes. 95 95 
100 96% Do 6s, B. 1954. : . 
103 2 
9 33 Federated” Metal 5 
37 30% Fisk Rubber _ 1941. 37% 37 37 
80 77 Fla E Coast Ry 4s, "59 80 80 80 
30% 20 Do 5s, 1974........... 25 24 24% 
2844 24 Fonda, ‘Sehnat'n & Glov 
WE, BE wacieccccecs 24% 24% 
os4 103 Francisco Sug pe. 65 65 
104% 103% Fre Elk & Mo Valés, 33. 103% 103% 103% 
100% 100% GAL, H & S A M&PAC 
ext 1st 5s, 1931. ; 100: My 
100 «98 Gal, Hous & H ist 5s,’33 9914 991 99t, 
= = — Ge Weee........ 77 80 
Am , = 5s, 1952... 88 87 87 
o2% TN p= Cable ae 1947.... 80 80 80 
98% 94° Gen Baking 5's, 1940.. 94% 94 94% 
10314 101% Gen Motors AC 6s, '37.10314 103 103%, 
96 89 Gen Steel Cast 5i4s, ‘49. 96 94% 96 
95 93 Gen Pub Sve 5%, 1939. 94% = 94% 
74 51 Gen Thea ae, * 74 72 
5714 55 Ga & Ala ist con 5s,'45. 57% at 57% 
95 85 Ga, Car & Nor ist 6s,’34 95 92 92 
102% 99 Goodrich 4 F) Co ist 
BE adebseoe sae 99 99% 99% 
76 67 Do és, i seseeeesse 69 691 
90% 87 Goodyr T&R 5s, 1957. 895% 90 
0% 75 Gotham S H 6s, 1936... 80% 801% 80% 
68' b+ ~ Coupler 6s, mg 68 68 
101 99% Gr Rap & In ext in sty ‘101 100% 101 
111% 110 Gr Trk Ry of Can 7s, 40. 1 2 be 111% 
107% 105% pe GR, Bees ccacscecss 107% 
111% 109% Gt N Ry gen 7s, A, '36. Hig 111% 111% 
101%, 99 Do ref 44s, A, 1961..101 100 100% 
100 97% i"? = 4 D, = 6.. 98% 98% 98% 
99 GtN gen 4 "TT 98% 98 98%, 
1h) "108% Gt No Ry gen | Bise. 10955 109 10942 
106% 103 Do gen 5s, C, 1973. 105% 106% 
90 87% Gulf States Steel 5 8,'42 88 87% 88 
99% 9714 Gulf, Mob & Nor "50 97% 9714 97% 
92 87 WD GR, TR. cwcccccsse 87 
91 88% HACK WAT ist 4s, '52. 91 88% 91 
- = Har Ry-Pt Ch ist 4s,’54 $o% J o2% 
25% 26 


Havana Elec ois. 1951. 
106% 101% Hock V ihe J cons g 


GHe, MED occccccess 104 103 104 
65 51 Hoe (R) re Co 6%s, 1934. 55 53 55 
100% 99 MHousaton R cons 5s,'37.100% 100% 100% 
93% 90 Houston Oil 5) 1940.. 93 92% 93 
63 51 Hudson Coal 5s, 1962... 62% 62 62 
= 98 Hud & M ref 5s, 1957..100 99% 100 


% 
14 Do adjust inc 5s, '57.. 78% T7\% 78% 


108% 104% Hud Co Gas Ist 5s, 49. 105 105 = 
102 Humble O & R "s, 1937.102 101 
102% 101% Do deb 5i%s, 1932..... 102% 1024 102% 
106% 105 ——— BELL TEL 
ref 5s, A, 1956. | A Ord ore 
100 95% Iinels Central 4%, '66. gm% 9 
84 80% Do 3%s, 1952.......... 
93% 90 Do coll Aang 4s, 1952.. 92 21% $2 
92% 90% Do ref 4s, 1955........ 92 92 
8944 85 Do coll trust 48, 1953.. 89% HH 9 
106 103% Do ref 5s, 19°5........ 105 104% 105 
110 107 Do 6%s, 1936.......... 09% 10814 109% 
85 85 I Cent Sprivngfd 3%s,'51 85 85 85 
RAY 844, I Cent St Lo 3%s, '51. 0% 844% 84% 
738 5% 1 A Becscccceece 78 #678 
102% 99 Cc, S&L & 3 
ef 5s, ES ee 102 | 101% 
Do 4%s, 1963.......... 95% 94% 94% 
109% 10034 Illinois Sti deb 4%, a 102 100% 102 
65 Ind Limestone 6s, 1941.. 65 54% 65 
88% 8 <x Ind & Lou 4s, 196. Be 8612 86% 
10014 100% Ind Nat Gas 5s, 1936.. 100% 100% 
104% 103% Ind Un Ry is, B, 1965. “joss 104 10414 
20% 96 95 mene Stes Steel 4144s, 1978.. 96 955% 96 
Do ahs. Peres 96% 96 96% 
oe I RT ist & ref 5s, '66. 7014 69% 69% 
10% 68 Do 5s, 1966, stamped. 70144 69% 69% 
5714 53 >. = eer 6 55 56 
93 89% Do cv 7s, 1932........ 91% 90 90 
99 98% Int Ag Corp col tr 58,’32 98% 9814 98% 
76% 7 Do col 5s, stmpd, t won 74 74 74 
100 35 Int Cement Fs, 1948 -100 98 99 
81 65 Int Gt Nor 56, B, 19°6.. 81 79% 81 
80% 65 Int Gt Nor 5s, C, 1956.. 80% 80 80% 
89 78 Do Ist 6s, A, 1952. 88 88 88 
65 37 Do adj 6s, A, 1952.... 65 60 64% 
99% 8914Int Match 5s, 1947..... 91% 91 91% 
93% 86% Int Hydro EI 6s, 1944.. 93 91 891% 
97 91% int MM col tr s f 68,4195 94 94 
78 71 "47 74 74% 


Int Paper ref 5s, A, T1% 
69% 60 Do 68, 1955........... 61 
70 69 Int Rys of C Am 5s, ‘72.70 69 70 
™4 69 Do oe. 1947 2% 72% 


= nig , Do a _— iti i snd teen # = 82 
nt a "& Tel 434s, ‘52. 82% 81% 81% 
95% 81” Do 4448, 1939-0... 95% 92 95% 
864% 76 Do algerie 85% 84% 854 
96% 94 JAMESTN, FK&C 4s,'59 96% 964% 96% 
98% 95% KAN CY, FT 
ref 4s, 1936." bo bh d eens 97% 
106 104% Kan C pal. jst 58,A,’52. 105 1088 10514 
103% 10144 Do 4%s, 1957.......... rt 102 
81 77%K C South Tt 3s, 1950.. 0 7914 
Do ref & imp 5s, 1950. ™ 100% 10144 
95% | _ e Term ist 4s, 9514 
95% 93% Kan G & E 4\s, %, 


fs 1980. 953 944 
78% 75” Kelth 65, 1946... ....-- 761, 75 
ae Kendall 5%4s, 1948, w w. 59 56 59 
94 oii Be | aye! Cent 4s, 1987. 93% 93% 
104% 30 103% Kings Co El& 


I T ist 4%s,sta,’61 94 94 94 
ings Co Elev 4s, 1949. 79 


it 
co 
rs 
P 


P 5s, °37.1044 Moe 103% 








90 a Kinney (G R) 74s, ss. 90 90 
102% 101% Kresge Fdn 6s, 1936....102 102 102 
103% 102 LACK STL ist 5s,A,'50.103 103 103 
103% 101% Laclede Gas 5s, 1934. . .10 102% 102% 
10a 101 Do 5%s, C, 1953...... 102% 102 102% 
103% 101 Do 5s, D, 1960 - 103% 102% 102% — 
100% 100% L Erie & T % 1 100% 
87% sort Lake Sh & M8 3 . 8 8544 85 
1 1 Do 4s, 1931 1 1 0014 
101 9814 Leh & N 4%s, 19 101. 101 101 
101% 100% a Ay ~ C ist gtd 5s 101% 101% 101% 
57 Oo Do Ss, 1974 ...... Ft a7 57 
105 104 Leh Val Harb RE 5s. "54.105 105 105 
89% 85% Leh V (Pa) cons 45,2003 88% 87% 88% 
Lo a" Do cons 4%, - 100 9914 100% 
103. Leh V RRB cons 5s, 2003.1 105 105 
ios 102 _ Val Ter 5s, 1941 .102 102 102 
90% 90% Leh & N Y. ist g 4s, 45 90% 90 90 
122% 120 Licgett & Mvers 7s ers 120% 120 
10614 104% 1951..... 105% 105 105 
144 Lo oo an ° 110% 108% a 
99% 96 "41, ex w 
= 9814 a Saag 5s, 102 101 101% 
1949.. on 9%% 94 





92 
100% 100% Lens isl oe 8 Ist 5s.°22..100% 100% 100% 
86 =) Se. "37... 97% 96% 97% 
110° 102% Do 7s, 1944............ 110 108% 110 


120% + 


Ne Wed.'s 
Ch’g mn, Close. 
1% 35 75% 
% 122 81 
1% 34 82 
2. g oa 
Y% 2 110% 
% 10 95 
. 2 
a 
ea 

+ 3 es 

+ % 30 24% 
1% 5 . 
4% 1 ; 

1 
a a 
2 Bs 
Py 2 —(.. 
3 79% 
+e. ux 
% 106 103% 

+ 1% 46 95% 

+14 20 94 
1 182 70 
i ae 

—3 6 

+ % 34 99% 
# 292 69 

— 103 90% 

+ & 2 80% 
; Ss 
a 

+ % 31 111% 

+ & 212 111% 
% 16 100 

5 98 

+ % $1 98% 

4 106 
7 aa” 
c a 
ly 6 87 
1 3 
1 4 
2 10 
1 14 
a 
HB. xs 
% 11 931 
‘ 35 5g 
% 7 
% 64 T8i% 
e 6 .. 
% 33 102% 
% 54 102% 
% 51 106 
-23 3 ™ 
4 17 92 
5 91% 
% 15 89% 
és 55 105% 
+ % 36 110 
; e 2 
+ 
+ 9 
t 17 1013 
re % a" 
Hg 2g 
t 60 
-~2 2 ra 
Ss a 
+ % 6 oa 
+ % 101 96% 
+ % 134 96% 
+ 4% 145 70 
% 467 70 
Zs - ss 

% 51 91 
: Bm ss 
i ee 

' % 56 100 

+5% 15... 

+ 4% 13 88% 
5 102 63 
% 148 91% 
1% 92 91 

9 90 
1 5ST 74 
47 62 

t+ 1 
% 1 7% 
7 : 

+ 1% 174 82 

+ 3% 325 94 
& 175 8&5 
2% 6 
. 8 

18 105% 
% 17 102 
% 23 «79 
1 43 101% 
% 6 9 
. os 
1 7 5 
ee es 
if 14 
4 Se os 
ly 5 ee 
* 1 78% 
m SF -.. 
‘ 2 103 

+ & 50 ne 

+ % 19 102% 
7 | . 

- ae 

-% 15 100% 

; 5 101 
% a 101% 

: 1. 
i 2 

+ % 91 88 

+1 34 100 

+ % 2 105% 
2 1 104 
. 1 

= —__ 

- 32 105 

+ 1% 144 107% 

+ % 9 94% 

ae, Se Bike 

+ 1% 97% 
% “ig 


+ 
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Range, 1931. Net Wed.'s Range, 1931. Net Wed.’s Range : fed.’ 
High. Low. a —_ Ch’ ge.Sales.Close. High. Low. High.Low. Last. Ch’ze.Sales.Close¢. og ome High.Low. Last. obit, sans close. 
rere 88%, 89% + 1% 36 8 46 36 Norf So ist ref 58, G1. 405% 405% 40% + 8 87% 77% She lor 5s, ’ : 
esses 69 68 68% — % 35 68% 99 ©6964 Norfolk & Western R BR % 90 18% be bay Fe w aes 85% ~ ar% mn * 7% 
‘A, °52.104 103% 103% % 26 105 t con 48, 1996...-- Ht oe 98% + % 152 97% 92% 87 Shell Pipe Line 5s, 1952. 91% 90% 91% — 40 «(t 
ay 95% po s Se a os 2. " cet” wen “3 981, 97% 98 4 8 986 25 17% Shubert Theatre és, 1942 25 19 24% + 5% 172 21 
op tngetee By mdse + ed wie | & Wet FBT oh 96% 9% — % 5 1099 102" Slerra & SE Ee Seat" 6m 10% 102 
""* "yogtg 106% 106% + % 1B ios 56% 41 Nor Am Cement oye. 40 56 47% 47% — 8% 23 10044 98 Sinclair Con 0 73, A,'37-100, 98 100° 99 
rt Do 5s **"105. 105 105 va 6 104 103%, 100% North Am Ed 5s, 57. .103% 103% 103% i 50 (104 98%, 95 Do ist 64s, B "4938... 9 95 95 : i Ost 
102% 99 _ Do 4%, C, 2003 aa gue 100% 1 -% @ 100% 103% 101 o 5%8, 1963.....---- 102% 102.102 — % 53 102% 19247 100% Sinclair € Foi Bigs, "38.102 101% 101 a 1 soit 
Me La N AU K & C 48,'55 97 we +m 1014 97 se 1960, ctis....-- 99%, 98% 99 tm SS Mog | 101. 98 4 Sinclat ‘P Line 5s, "42. .100 ont 00K — 65 101% 
135 100% L & N.S & N Als 50, 63.108% 2 1094 - Bi cee 101% 101% Northern Cen 43s. "74. .109 uss ti} 3 o1 95 ‘Skelly Oll 5} ag Wet O% 75” 15 - = 
88" L & N So M jt 4s, '52.. 89 so, 89% —3% 2 - s = N w Rae 4s a; a 1854 a a a ae 103% 102% Smith (A 0) 6%. 1933..103% 103 103% 3 1% 
05% No o . 6s, “47. % %23 105% 99 95% Solvay Amer 05 942... 9 C8 5 : 
101% 100, McCORM K. E R 6s,'34.101% 101% 101% — % 12 - oT 93, No Pacitie ™; aget...-- 95% St) Gain * i 105% 104% Sour Bell T & T 5s,'41.105% 105% 10% 2 105% 
oi a. 7 A aeee . ‘a _- RL, Ss ; > 
8414 78 ae Ty ‘“ * 50. 30 thd 80 . 3 80 101 297% Do 4% To eeeeees 99 90% + % 24 99%, get 132 oe el Tes cal pes ina ita . 18 " 
BT, 55 Ry, N 4s, 90 55% 55% 55% 4 1 (56 113 Do 6s, a oisin 86:00 113% 112% 112% + % 9% 112% 991, 95% Do 4%s, 1968 ; 8% 97% 98 a % oat 
51% 34 Manatl Sug 7%8,'42 stp. 26 26° Be 105% 102% Do 5s, C, 2047...----- 10212 10214 102% + % . ca 103 102, __Do cv 5s 1934... ...---208 102i 102% x * 7 
98 anila E K& ‘st 58,53 9 7 9 * 2 97% 105% 102 Do D, 2047...--->- 103% 102 103% — % 6 102% 102% 99 So Pac Ore 4148 "4977. "101% 1 1 “"y S 0 
71% 73% Manila RESL 4s 139, 74% 74% 14% q 3 105% 105 No Pac Ter 6s, 1933....105 105 105 — % 1 100 97% So Pac 4%4s i869, ww.. 99 98% 98 i 4 ot 
85 ead Co 68, 1 wees 81. 86% 87 13 «8 102% 102% No Ry Cal 1938... .-102% 102% 102% — 15% 8 es 981%, 94% So Pac San Fran Term i‘ " 
2 Ce ee ee ts Be Se eacaiage at ig RA | ry a He a a es ee 
Market s, A, °40. + i bs ee eae, + % 7 7%, 95% So Pac R s, 1955.... 
105 104 Met Edi ist ‘ef 58, *53..108 104% 104% + i b “o 100%, 100% Northwest Tel 4%5- 4.100% 100% 100% + % Fb - 102% 102 * So pac ER Cal iiss oe 102 stay + a _ 
102 0 +48, Br daa a + : 111 108% Southern Ry 5s, 1994 ~..110 109 109% + 1 85 09 
89, 89. Mich Cent 3445, i952... 89% 89, 88, +1 11 ; . . ‘ . aay, 84{4 Do gen 48, A, 1956...- a8% 88 88 + 138 87! 
S94 97% Mich Cent Air L 4s, "40- oe omy 91% =~. Oe lia ae OGDEN For ar 448TH od uk + 3 isu | 113% 110% DB s, A, 1956.» 23% 112% 112% + Be 
121% 102" Do 48, 1979,- 535 102% 102 102 i es Do_73, 1 » “M6. . OE 11248 112% 4» 9 Bee) OOS DO ee, 1056..--...:- 1TH 116 1TH + 2 12 117% 
103 1 Midvale Stl & O 5s, +36 102%4 102% 102% — 4 65 «102 48 Old Ben Coal ist és, *44 43°. 48 1” { 93% 93 So Ry M & O 4s. i938.. 9% 93 94 : 52 
102% 99% Mil E R&L istérf 58,'61.101% 2 4 101 + 31 101 105% 103% Ont Pwr Ni F 5s,'43.105 104 104 5 10644 105% Southwn Bell Tel 5s, A. 
39% MIl&N RR. ist ex 448,'34 90 9% + 4 3 O50 ‘Sa Ore RE & Nav Co i ATG 98% 95% 95% + % S én ‘ 1954 ol Sa, A+ ogy 106 106 — % 2 its 
97", Do con 4%, 1934. - ; + 4 10 (8 108” 107 Ore Sh L ist cons 046.108 107.108) + 1 ie 105% 103 Stand Oil N J 56, i946, '109%¢ 103% 103% + % 370 103% 
ist, 17% Minn & St L ist © Ke,'34 18% 18% 18% + & “se 108 191% Do gtd 58, 1946...-;. oh 108% 108% + % 5 . 100% 97% Stand Oll N ¥ 4%, 51.100 got 100: 56 100 
g 5 Do ref 4s, 1949...---- 7 q —i1 ij 9 oat Ore-Wash RR&N 4s 61 95 94 1 & 76 941 68 61 Stevens Hotel 6s, A, 45. 64% 62 a= 2 17 61 
amy 83 Mints E ‘sss M ist 44 ss 88% — % 36 88% 82% Ore Vitec! 6a, 1941.....- 98% 98% 98% — % , =) ao Light 38, 1951.-107% 107% 107% + Ye 2° 
’ 99 94 TENN COP & CHEM 6s 
: 104 102% PAC GA © 3 4 : 
100 | (984M, S P&S SMS 99% 99% + % 63 100 101% 107” Pae RE S&F Soe 101% 101% rata % 4 103% | 107 1045" B, 1944 «+--+ sa 88. 0G ag : sé 
89 81. Do ref 68, A, 1 oo St + sp ows 7 nc RE of Mo 241938,.. 97. 97 mht 2 3 oT 104% Tenn El Pw 6s, A, 1947.106% 106% 106% + 28 106% 
67, $2% Do ate: i949. 62 65% + mf | 108% 195% Pac T & T ist Ss, ‘37. .104% 108 104% °.. 22 104% 100% 984 To. ag Saga se 30.1 00% 104 ioe — ; = 
0 5igs, es . = 07% 106 Do ref 5s, 1952....-.- 107 106% . 2 7, ai} % Do em 1953 Rsere + 3 
an Mo, K & Tex ist oo” 9% + % 5 9% Ao 101% Pan Am P & T 6s, ‘34-102 102 ot 6 107% | 93% 0 vex: fs, 1953....---:1--- 93, 98% S80 7 % » 
103% 100% Do 58, A, 1962 103 103% + % 1: 2's 10% Pan Am Pet Cal 65, '40 62% 52% — % 13 102% | io 10nd Tenask 8 Io SYS, 1950.109% 02 105% + = 
90 Do 48, 1 9 > = a! 103% 101 Paranst , : ‘ 4 0 Texas » 55 43 soul 102% + 2 5 
SK BS Ss sei Bet Rog im |e gee AP iach eek ee, x at iey | Sg BB a. cer er 
8 o a " . 62% 59% Park-Lexin » oa 60 «80 BESL p+. 3% Do 8 © 497 ° P : , 
100 94% Mo P_ RR 6 5% OS O8TY 62% SE ‘parmelee 65, 1944, 87 4 36 eS te toe eT, Do 5s, C, 1079-- +... - 8h) 97%, 98% --) A3  Doe 
» 93 So Ss, H, 1980. 04 «(4 = 55 93 9% 84 Par rebix 5 27% 87 B a 102% 97% Texas Cop cv 5s 1944..100%4 99% 100% + % 335 100% 
99% 93. Do 5s, 1977. Hae? ae, a +1 106105 Paterson Pee 5s 49.106 105 105% — fan aa age 51% 46 Third Av Ry ist ref 4s, 
99 93% Do 5s, G, 1978.. 94 894% ~ z 12 94% 51 Pathe Exchange 18, 66 71 5 " 417 681 mo ’ 190) pea og 49% 48% 49% + 1% 10 50% 
101 «<3 54s, A, 1949 99% 100 + 100 100 66% Penn Dixie Cem 6s, 41, 80 75 79% —4% 865 75 4) 3 28% Third Av R adj inc 5s,'60 31% 30 30 —? 65 31% 
75 69 Do gen 48, 4 mn 1% + % 26 Th 130% Sei, Penn, O & Det 4%. "7.100% 1p 100% — %& 11 100 | 6 ons ue 198T......- OT OT Si a By 
95 Do 58, 1981 a. y% 278 95% 99 98 Penn RR cons 4s, af a,'48 98% 98 98 1 3 Y } 101% 101 Tol & Ohio C ist 5s, $5 .101% 101% 101% + 1 
6 60 Mo Ill 5s, 1959 64% 65 +3 10 y 99% 98 De cons 44, °48....-++ 8 ogy 99 + 63 (903 | 94% 90 Tol, StL & Wn 4s, ‘50. 944, 92 94% + 2% 19 
%5 Mob & Ohio 5s, 4% SF 53 % 8 | 102 100 Do 4%s, 1963...-.--+-- 101% 101% 101% + % 72 101% | 91% 89 Tor, Ham “ Buf 45, 4690 90 9 + } 1 
92 ai Mone k & Malone 4s, oi, 91% — % wt io; 1o7y 105 Do cons 4%8, 1960... 57,105 105% + % 28 106% | 100 2 Truss tt Coal 648, 43 62 2 — 2 
104% 102% Mont Pwr ref Sa, 1943. 104% 104% 104% + 31 104 10774 t01% ‘Do gen 4 D.- 024 101% 102% + % 36 % | 100, S8% Trumbull Steel Gs 40..100 98%100 + 2 17 (99 
101% 99 Do 5s, A, 1962..-----* 100% 1 100% — 5 100 99% 96 Do 4%s, 1 . . 97% 97 ; & 102%, 26% 21 Tw ty-third St Ry 5s,'62 21 21 — 5% 4 
-102%% 102% Mont Cent 5s, 1937....- 102%, 102%4 102% — 4. 105% 104 Do 5s, ieee. ccs ee ee, 4 = i) tae an e : 
102% 185%, Mont Tr ist, & ref _68,'42 ot 99% 99% — si 80% | 195% To7m Do gen 5s, 1068...--. . 108% 100i, 100%... 50 ai" 154 ULSTER, & DEL tea... 
108 10644 Mont Cent 6s, 1937...-- 108 108 108 =+ 2 ~ ~@ 110” 108 Do 6% 193 sak 109% oy 84 o4 | pa bs, 1928, stamped... 79% 79% 19% + 4% 1 
wont Tr & & ref 58,A,,05 92 92 92 —2 os i00y% 100% Do wa 4s, 193 TOI, 10014 100% ei 100% | 76 73% Do i 58, 1928 
82%, 79% Mor & Co ist § ft 4448,'39 82 81% 82 — ae 95° 93% Do 4s, E "195: : om 1 Rt & «CS -- | etfs, stamped ..,..- 76 73 13% — 4 6 |... 
103 "101. Mor & Essex 44s, 55. .102 101. 102% + 1 2 .. 981% 76 De oon 4 1943. : ost 98t, oun + % 5 (gay | see 10a oo EIL & 3 5448,'54.108 103% 104+ 13 103% 
1 ? p neces se © 93° i > st oS Ky . — 
108% 107 _ Do 5s, 1955... 75 3--° °° 10844 107% 108% + 7 10 109 105% peo GL&C Chi refSs,"47.109 107% 108% + %& 43 :: * | 402% 101 De 5s, 19: ‘ss - 102% 101% 1008 — S = dt 
98: Mort Bond 58, 1932. ...- 983, 98% 98 ? 2 88 eet. ist 45,'40 88 85% ts tt et i} 4 10 1933... 102% 102% 102 % 24 102% 
105% 102% Mut Fuel Gas 5s, 1947. 105% 105% 10 1 88 180 Peoria Pekin Un 5 , ios” 103 : 7 | 20% 3, U n Olt of Cal 55,45, w 90% B a + 4 34 96% 
101% 98 Pere Marq 4 ae. i Oe | 40 % Do 5s, C, 1935... “ee F Diag 
py v2. NAMM & SONS 62, °43- 58, 93 +1, 2 105%] 103% Do ist 5s, 100, 1K eB 10% | 101 88 Union 5: G.,1985- 471008 88 100, iy, 86 2 
95 93% Nash, Ch & St L 4s,’78. 4% 9% —- % j¢ °° 95% 92. Do ist 4s, 1956 os 9 — ® 2 .. | “98 93% Do ist & ref 4s 2008. 96 06 + % 34 95% 
52% 49% Nas El cons gtd 48,"51.. 52% 52 ro + Cte, | 202% 98% Phila Co 5s, ‘67 101, 100% 101 + % 101 1oiy, | 98% 96% Do 4s, 1947 reg * 981, 9814 98 +1%& 5 ; 
101 Nat Dairy 5%s, 1948 **"491 100% 101 + 3% 350 101% | 104 102% Phila El Pwr 4%s, "67. .102% 102% 102% — & 15 103% 944, 92 Do 4s 1968. “""""" 94% 93% 93 162 93% 
25% 11 Nat Radiator 64s, 1947. 23% 17 1s —6 a 2 854% 81%4 Phila & RC & Ir 50, 73 82% 81% 81% — % 24 80 113° 110 ‘Do ist & ref 5s, 2008 112% 111% 112 + % 66 > 
4% 3 Nat Ry Mex 4148,"57,asst 4 3 4 + 8 Do 6s, 1949...-----++° 82% 31% 82 +1 74 82 102% 99% Do 4% 1967 : “t02” 101% 101% — % 14 102% 
5 3 Do 48, 1977, asst.----- 4% 4% + 1% 2 92% 3% Philips Pet 5%s, °39. $8% -7 ss -—-% & 871 100 965 United Drugs 5s, 1953 99% 99 99 % 121 99 
98% 96 Nat Steel 5s, 1941....-- ost, 96% 98 + 2 70 22% Philippine Ry 48, '37,..- 231, % 2%—1 * ‘a 62 56% Un Rys of St L 48, ‘34. 58% 56% ST —1 18 57 
105% 104 Newark C G con 58,'48..105 105% 10 + & 2 96 93% Pitts W Va 4s. C, *0. 94 “wy, 94 — 1% 7. 94% 75% 69 US Rubber 5s 1947.... 72 11% 71% - 46 72% 
90%, 88 New Eng RR is, 1945.- 90% 4 9% * 1% «OT 105% 103% Pillsbury Fi Mills Gs,"43.105%4 105 105 a wm 105% | 2 Cee Tt & T 58, A, ‘44. 96 95% 96 — % 35 96% 
110% 108% N Eng T & T ist 5s,'52.120% 1 110) . 16 102% 101% P, C, C&St L 4168,B,'42.102% 102% 102% + 1 1 2 | 30214100 Utah Power & Tt 58,'44.102% 101% 102 + 93 102% 
108 103% Do 4%, 1961. -- 1° 555°" 105%, 104% 104% y% 13 :- 10144 100% 4s, A, 1940...... 101% 101% 101% + 4 : 10444 104 Utica El Lt & P Ss, 150.104 104 104 — # 1 
90 N O Pub Ser 5s, A,'52.. 90 8 90 % 39 89 92 91 Pocahontas C Col 5s, 57 92 92 92 ” 3 110 105% Utiea Gas & El 5s, '57.109 109 108 — 1 1 me 
90 85 _Do 5s, B, 1955...----- 39% 88% 88% + %4 15: 102% 99%P, C, C&St L 4%48,C,"77.102 101% 101% + % 143 | “g3% 73. Utilities P & L 54s, '47 80% 79% 80) — 35 79% 
$0 38 NO Term in o.'% 3” 38 =” - 2% 2 106 100 Port Asther Cane! & Dk | 76% 67% Do 5s 1959, w w...-. 74 it 13% + $ 47.74% 
1 , Tex nc 5s, | A, 1953...-.-+ 2. 104% 104% 104% — 1 i 
93% 92 5s, B, 1954...--+-- 93 3% 93% -; oe - 101% Porti’d Gen El ist 5s,'35.103% 103 103 = , wy) & 3 VERT’NTES § Ist 78,'42 31% 37 Cine. 
94 89 Do 5s, 1956..------""* 91 89 90 —3 19 ” 108 106% Portl’d Ry, L & P 74s, . 2) 80 75 Val, Coal & ¢ ist 58,'49 50" 80 + 5 3 Bi 
101% 97 Do 5148, 1954..---- 575 o% 7 9 -—3 13 98% A, 1946 ...------+:: 107% 107% 107% 8 | 103% 101% Va Ry & P 5s, 1934... .103% 102% 103% + % 17 
101% 36 Nwp & C B sen 4145. 45 97% 97% 2 tos 86 Port G & E 48, 60. «, 864, 88 + i% 131 107% | 108% 105% Va By Co oe 5 a s42'107% 106% 107 -. 25 107% 
107% 106% N ¥ Cent deb 6s, 1939. 10714 106% 107% + 6 106% 9 Ric Am Tob 6s,'42 79 764 79 +3 19 | 300% 97 Va & Southw 5s. 2003. .100% 100 100 +1 6 
95° Do 48, A, 1998. .------ 5, 96% + % 26 14% 55. Postal Tel & C Bs, '53.. 73% 69% 73% + 1 a tre | TI”. 617% Do ist cons 5s, 1958.. 674, 87% 67% —4% 1 
BO Sema oa SB OBE | ation: Be Be eS hy : 
oO , 190T...-- es =~ 144 Pub S E & bs, "67. 5 : -- , | 105 102% WABASH RR ist 5s,°39.104%% 10: % 
135% 106 Do ref 5s, 2013-.----- 107% 108% 101% + 90 107 102% 1012 Po ais, 1970... 225. 103% t02a 14+ % 103% | 102% 99% Do 20 Ss 1939. ... Tor seats tose — Fe 30 ots 
100% 100, Do deb 4s, 1934..----- 100% 100% 100% + 75 1 106” 104% Pub S El Gas 5s, 1965. .1 106 106 a ies | «COP OS " Do 4%s., 1978 sos & 21 84% 
987 Do deb 4s, 1942..--;.; 98% 98% 28% -- 5 98% 96%, 90% Purity Bakeries Ss, 1948 96% 95% 96 4 'y% 31 96% | 9612 92 Do 5s, R, 1976 92% 92 92 ““y% 4 91 
85% S242 NY © Mich t's "98, 84 3%, 84% + % 283% 8 ord Pure oh site, 190.0. OR - indie em | 102% Set Do ist oT, 1054. | 86% et ee = * 
| a 2 + , re , 1940.....- 1 oe | 86 Do ist term 45 54 = 
B38 Siwy NY C& St List 48,37 — . eS 133% 100% Reading Co 448, A. si 102% 101 oe feed 136" 102” Wab, Det & Ch 5s, “41. .108 aie Sl: 
1 98 Do deb 48, 1931.------ 100% 100 sted — & 2 e 103 Reading 4%, B, 1997. ..102% 102 102 14 ; | “96 91% Wabash 55 D, 1980.... 92% 92 92% + % 92 92% 
101% 99% Do 68, 1932.) -- sag °'” 101% 101% 101 % %2 101% 98 Read Jer Cen 48, 1951... 96 95% 9% — 7 3 ; 79 73% Walworth 6s, A, 1945 76 15 . ar 
107102 Do ref | A, 1974 105%, 103% 105% + 1% 11 106 96% Rem Arms 6s, A, ‘37... 93 64 -~-2 8 # te gs (Do 6%8,'35, WW. 87 a 78% 78% 78 4 es 
93 87% _ Do 448. Q1B....---2°° 93 «9 + 1% 594 92 91° 86% Rem Rand 5's, A. 1947. 89 87% 88% &% 29 «8 88% 74%, 67 Warner Bros Fic 68,30. 70% 69 + 1% 287 63% 
105 10444 N_¥Y Conn 5s, B, 1953. . 108% 104%4108%-—- % 2 J; 100% 95% Rep I_& S 5s, eee 99% 9814 98% i” 18 - 96. 94% Warner Co 6s, 1944, w 5 6 8 — : @ 
103% 1 Do ist 4%8, 1953...--- 1 1 102% 3 . = 91% 388 Do Sys. A, 1953...-.- 91% 90 91% 14 11 69 46 Warner Quinian 6s, 1939 644 ny & -— 15 62% 
81% 7T1%4N ¥Y Dock 955, 1938...--- 13% 1% 1% —2 39 70 67 41. Richfield Ol! Cal 6s, "44. 65 644% 65 a 99 eats 105% 10044 Warner Sus ist 7s,’41.. bethd 105%4 105% — 8 105% 
78° Do ist 4s, 1951... -- 7 -- 80% 78 78 34, 4 78 2 2 Rio G Sou ist 4s, ‘40... a 2 «tf 2 4 | “g8%% $86 Wash Cent 4s, 1045, --- 88% 88% itd + 3 
115% 113% N ¥ Edis ref 6485, jaii 115% 1144%114%_—:: 2 (Ct. 97 92 Rio G Western 4s, 1930. 97 95% 96% + 1% 6 96 | 9114, 90% Wash Term 3% 1945.. 91 91 91 + 1 ; 
106? 104% Do 5s, B. 1048... «45: 106 105% 106 % %T 105% 85 80 Do 48, A, 1949......-- a a ©. | 40814 10544 Westchester Lt 5s, 1950 108% 107% 108% + 1 7 107% 
110% 107% NY GEL H&P 58,48.110 1 my -.4% § - 107 105 Roch G & E 7s, 4946...107. 1064107 + % 9 1061 10514 103% West Pa P ist 58,A,'46.105% 105% 105% — 7 105% 
99%, 97 Do pur mon 48, 1949.. 99 9914, + 1% 18 -- 101% 99% Do 438. D, 1977....-- 101% 101% 101% + 1 25 " 107% 105% Do ist 5s , 63. ...107% 107% 107% + 1 . 
97 28 N ¥ 8 Green i 5a, 1946 Tr i RB - % 2 oe 100% 99 RI, Ark&L 1st 4148, '34.100% 100% 1004 + % 37 100% > . De ist 54s, F, 1953. .10 106 10 + ? 5 ‘e 
10 My ersey 18t 58,32. 4 a : 5Y% 104 O ist 5s, G, 1956... .105% 105 1054 + 105 
9% 89 NY, N H & H 4s, 1947. 90% 89 2% ~ 2% 4 +. " . ° : 941, 9014 West Sh ist 45, td, 2361 93% 93% 93 ~~ 4 ; 
20% im Do 248, 1947 % Be . = 120 soo =? RY1n 2 F 5s. 37. 99% bone He + 4S Too | 92° 88% Do 4s, 2361 registered 91 % sol —iy 1 9 
* 20 | an 18% — Fr 3 “* 100 «(98 De River & G 48," “too” 99% 99% + % 198 mm) et West ema is 5s, 1944. .106, 105% 189% 4 1 Me 
o 48, — on 50 46 St L, RM & P 5s, '55.. 50 4944 50 3 } 8% Western : ist 4s, 1952. 82% 20% 82 + 1 103 81% 
7 ~T 4s. a a a oe Rou 8! gen a z- 8 =. | 96% 92% Do dis. ne . : 
79% 74 Do 348, 1956 +2 8 os 18% $8 bo 5s BT 1980.” 30. OTe 100% 101% 1 ee | ee N Y's Pa ist 58,'37-103% 102% 18H | : 
1197 114%, Do 6s, 1948, + 7% % 117% | “ge 79% Do 4% ee % + % 23 101% | 96 92% Do gon zs 1943... ... 96 95% 95% + 35 
33% 91% Do 4348, 1987 gt 94% | 101% 100% Do gen 50, ogi’ ‘sont sat weit % 241 824 | of 88 wed: Enc Se, A, 1046... 4% 94 94 B44 
106% 1 Do col tr 6s + & 8 864, 85% St _L So W ist 4s 1989... 86 a5 4 ae 6 ae 105 101% Western Union Bs, 1938..102 102 102 + % 1 ‘ 
744 68 NY.N&H Conn Ry -— -— » $6% TeZ Do 24 48, * eee S5% Taal — si, 20 101% 100 Do 4%, 1950 ‘i901 100%101 + % 10 103 
HH 40% N_Y, O & W ref 4s - % @ 00% 99 Do con 48, 1932 . % 30 100% | 104 100 Do 5s, 1960 "*"* "103% 103. 103% + y% S4 103% 
4 22 ae = 1955 A K oie +4 Do ist term 5s, 1952.. 1% 4 1% } 110% 107% Do 6445, 1936...-- .110 108% 1044 + % 25 109% 
nam St Paul City Ry Cable | “2 % Do 5s, 1951 ° .104%4 104 1 + y 13 104% 
4% 24N_¥ Rys inc 6s, - % 6 be 1937, gtd.......-- 88 88 88 2 89%, 88 Wh & L Erie con 45,48. 89% 89% 89% + iif 5 
53 45 Do 6s, A, 1 1 2 71% Do 58, 0” PRE - ape “ 103 99% Wheeling Stl 54s, A,’48.103 101 102% + 1 7 01 
8% 7 NYS Rys ist cons 4%48, 100% 100% St Pani & Dul 5s, gai, 100 100 100% a i | 92 87 Do 4%s. I B...+-+++ 90% 90% 90% + % 71 "90% 
TY. errr ea 8 8% + 1% 23 98% 94% St P&KC SL Ist 4%s.'41 98 977, 98% 4 4 10 osx | 103 102 Wh Ol 54s,’37, ww .103 102% 103 + 7 ee 
7 Do ist m 4148,'62, etfs 8% 8% 8% + 1% 1 98% 98% St Paul, M & M 45 °33.. 98% 98% 98% + % 2 > 36 31 White S M 6s,'36, ex W- 36 e 36 —3 2 26 
10 7 _ Do ist cons Gigs. 1962. 10 10 ee Bt 103% Do 6s, 1933 S. oeie 104% 104% + % 5 °° 31-22% Do 6s, 1940......--... 4 a care ae 
108% 107% N_Y¥ Steam ist 6s, 1947 108% 108 108 ss 17 101. 1 Do 4 101 Va 3 | gu, 7%, Wick S 8 ist 7s,’35, ctis 8% 8% 8% + % 2 
102% 1 Do 5s, 1951...----+--: 10244 101% 101% — % 15 93 93 8 P.M&M,P ex4s,'40,810d 94 94 1 04 ; 10 6% Do con 78, 1935 cetfs.. gi, ™ 8% + 1% 8 8% 
78° 70 NY, Sus & W ist ref | 310% 109% St P Un Dep ref 58,'72..110 110 110 za 10 110 99 9514 Willys-Over ist 64%48,'33. 99. 98% 98% + 1 13 
Se, 1987.2 ese c7 m4 m4 %tm —4 6 | Ne 93 San A & Aran P 4s,°43. yu 9 9% 1% 59 100% 99. Wilson & Co 1st @a'°41.101% 100 101, +1, = 37 1001 
; 60% 58 N ¥, Sus & W gen 60 eo soert 105u San An Pub 8 6s, A.'52.107, 107 107 2 00% 98. Winch R Arms 7i48,"41. 42% 42% 90% — 1% 3 42% 
1 101% N Y¥ Tel gen 445. 1939.103% 103 103 oA 29 «103 104% 1 Sav, Fia & W 1st 6s," "104% 104% 104% 7. 92 92  Winston-S 5B ist 45,6092. 92 92 +2 1 
11244 111 Do deb 68, 1949.------ 112 Tt 1122 +%* @ 111% 91144, 60 Schuico 64s, 1946... 85 85 R5 4% 1 66% 51% Wis Cen ist gen 48, 1949 664% 65% 6% + 3 25 65 
1 ue Be es. 1949, reg.----- 110% i. ne — % | aa [+ ss Scio! AG HB Se " 97 =. '3 RO” 75 Wis Cen S&D irm 4s,'36 164%, 16% 16% + 4 1 
re , 1941..----- is 06% : . 48, bo-@ 4k ° 
87 NY, W & B ist aigs,'46 86 8 6 + % 19 86 Do 48, 1950, stpd...-.- fe 33 45 ve : ; 103% 102. Y’'NGST’'WN S&T , 4 _ 
gt iq Ning Sh of Md sigs. 46 5% 9444 95 % 3 95 i % 31 46% 4 ST'WN S&T 58,'78.103% 102% 102% % 158 100 
102% 101 Niag Falls Pr ist 5s,°32.102 107 on + & 6 “ss 1 16% 16% % 90 17 
103102. _ Do 6s, 1032...» ++. 102% 102% 102 +s 10 102% 10% 10% — 14 4 Total sales 
103 101% Niag, L & © Pr 5s, ‘55.104 10 h+% 2 1% it” os We cote eal ae LAR aSoB00 
Brooklyn Union Gas Company par common shares outstanding in 1930. . come amounted to $7,836,909, against $121,519,801, against $123,734,165 the 
The 1930 report of the Brooklyn Union This compares with $5,553,268, equal to $7,812,257, against $8,297,206. Total in- year before. Fixed capital was $111,271,- 
Gas Company shows net income of $5,- $7.668 share on 724,754 average number come amounted to $7,836,909, against 041, contrasted with $112,073,836. The 
354,732 after taxes, depreciation and and $7.54a share on 736,718 final num- $8,315,895. Surplus. after dividends funded debt increased from $21,539,500 
charges, equal to $7.25 a share earned ber of shares in 1929. : totaled $1,660,910, compared with $1, to $39,366,100, while notes payable de- 
on 738,867 average number and to -$7.23 Gross revenue was $25,698,195, against 942,076. clined from $23,000,000 to $5,250,000 as 
assets at the end of 1930 were a result of financing. 


a share on 740,186 final number of no- 
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Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Feb. 25 


For Week Ended Saturday, Feb. 21 











Range, 1931. Net Wed.'s 
a High.Low. Last. Ch’'ge. 3a.°s.Close 

5% 4 ACETOL PROD, A..... 42 aid by 7 300 . 
se 4 Aero Underwriters. 4 1 100 7% 

20% 8 Affiliat Pr, Ine (1. 60). ° - 204 18% 208 + 2% 9,800 20% 

10% 5S Agfa Ansco % 81 9% 2% 300... 

13 8 Ainsworth Mfg Cp (4). 13 9 13 + 3% 1,500 
7 a - Inv, Inc, conv pf... 7 4 2% 800 

X04 labama Gt Sou (*7).. = 80% at + % 100 
le po Industries. bg 400 
3% 2% Allegheny Gas Corp. . . 3% of 24 ‘4 400 
% ‘4 — xy poe Wass 2 3 3 ig pos} Bg 
1 w “4 3 
5 4i2 Allied “Milis, Ine (60c).. 4% 4% % 600° 

170 140% Aluminum Co of Am. ‘170 159% 16th 8 3,625 168 
109 100% Do pf (6). 109 1 300 
154 Alum Goods Mic (1.20) ) 14% 144 14%+ % 600 15 
70 59% Aluminum, Ltd 70 70 70 + Bre 100 81 

29 «#24 Am Areh Co (3)... . 2 25. «25 ‘ _ 300 
1% Am Aust Car Co, Inc. 1 % 1 : 3.500 1 

31 281 Am Bakeries, A (3) 31 31 31 + 2% 100. 
92 90 Do pf (7).... 92 90 92 8% 150 .. 

2 1% Am Brit & Continen. _— 1% 2 4 200 2% 
5 3% Am Br Bo El Fd Shs. 5 4% 5 5% 1,500 4% 

6 5 Am Capital, 5 . 5 1 300 5 

65 60% Do pr pf (5%). . 6244 6214 6214 1% 100 

67 65 Am Cigar Co......... . 67 6514 67 + 1% 175 

37 334% Am Cit P & L, A (n3) 0 8 364 a! + % | 700 

9% 5% Do B (bi10 9 + % 5.700 9% 
16% 11% Am Com Pw, A (b10%). 16% 15 1 9,000 16 
29% 24% Do B (b10% 28%, 28% ait % 200 

11% 7% Am Cyanamid, B... . 11% 10 ny + 1% 35.000 11% 

2 1% Am a Stores. 1% 1% 1 ,, 100 . 

64% 4144 Am Equities . . & 5% 5ly 3 2,400 6 

144 Am & For Pow war.... 27 20% 27 614 46,200 28% 

54% 314 Am Founders ¥ 1 4% wie 4,600 4a 

97, 704, Am Gas ‘ "plee “Gi. 83M 17% 83 si 28'800 8200 
107 = Do pf (6).. 10544 107 1 800 4 
ae Am Invest, Inc, B...... 7 6144 6% % 3,500 7% 
2% ie Am Inv, ine, war... 2% 2% 2% — % 1,500 2% 
45. 29% Am Laundry Meh (3)... 40 39% °40 + % 250 

50% 43 Am Lit & Trac (2%). 49 47 49 + %& 2,800 485% 
2 8626 Do pf (1%). -2% 2 2 300... 
28 22% Am Mfg Co (4). . 26 25 26 + 1 4 264 
1 Am Maracaibo oe %™% 1 11,700 1 
50% 39% Am Meter Co (3) . 50% 48 50% 75 

544 3% Am Natural Gas ....... 4% 4% 4% + % 1.100 5% 
15% 14. Am St Pob S, A (1.60). 15 14 15 600 15 
1614 9% Am Superpower (40c)... 16% 13% 16% + 2 196,700 15% 
93% 81% Do Ist pf (6). ..- 93% 92% 93% 5 

7 5. Am Transformer <a 6% 6% + : 

5 3% Am Ut & Gen, B, vtc. 4 3% 3% ie 12,200 4 

14% 1 Am Yvette Co, Inc... 1 1 1 A 300 

5% %S% Anchor Post F (b10%). 54 54 % 1,500 5 

14% 7% Anglo-Chilean Nitrate... 14% 12 13% + % 2,400 .. 

8% 5 Appalachian Gas - % % % 13,100 7% 

54 54 Apponaug Co (2). ‘st 54 OSA % "100 

6% Fs, Arcturus Radio Tube. 5% 5% 5% % 1,700 

Bly Arkansas Nat Gas. .. 64 6% 6% 1,500 6% 

BN 4 geccsenee 6% «6h 6% % 12,200 6% 

Do_cum pf ( -. 6% 6% Gm + % 200 .. 

R} 4% Art . ok Works aoe: 8 7 8% + % 1,700 84 

5 4% Asso El Ind, Ltd (30c). 5 2 8% % 2,400 5% 

21” 15 Asso Gas cesses 19% 18% 19% + 12 “G00 20 

21% 17% Do A (a2) 21% 19% 21% + % 14,500 21% 
8914 67%, Do ct (8) 89% 78 89% +91, ‘680 .. 

89 Do pf (5).....0+055: 89 86% °89 +14 4 R9 

20%, 19 Do allot ctfs.. 20 19% 19% % 300 

1 Do war ... “% ote 4 + vy 10,700 

1 4 Do pur rts.. 3 3 4 600 s 

4% 1% Do deb rts. 3% 2% 2% + % 2,300 2% 

3% % Asso 3% 2 3 1,200 3u 

5s M4 Do pf (6 ‘ 56 54 54% % 3,900 54 

25 22 Asso Tel cul (b8%).... 25 2 25 + Q “"100 25 

§ 4% Atlantic Coast Fish.. 5 § 5% : 100 5% 

% Atlantic Lobos { 2g % 100... 

11% Atlantic Securities 117 9% 11% + 2% 600 13 

13 8% Atias Plywood (2). a & % 700 

6% 3% Atlas Utilities Corp 64 5 64+ % 3,600 6 

2% #1 Do war 1% 1 15 % 1,100 1% 

6 3% Dos 30 d..... 54 «5 5 900 ~—«t. 

8% 2% Auto veens Machine... 8% 6 64 +1 6,200 

16 8 Do cv pr pt....... oe 13 14 1 5,900 14% 
25% 17% Aviation ~~ of Am... 25 23 24% % 1,100 
15 10% Aviation Securities . 15 14 14 + 1% 200 

2% 1% BAHIA CORP.......... 1% 1% 1% % 200 1% 
1% 1} BO OE ccrccccccccegece 1 13 1% 200 

4% 314 Bellanea Alreraft vic. 4% 4% 4% % 200 | 

153 13914 Bell Tel of Can (8) § 150 0 1 100 148%, 
2% j.2 Benson & izes. 2 _* 1,000 3 
31 25 Bigelow Sanford Carp.. 27% 27 27 2 200 
25 by DP oscescese 25 24 25 1% 200 
16% 15% Bliss Co (E W) (nl) 16% 16 16 200 
5 314 Blue Ridge Corp . 5 4 % 11,900 4 
gad 30% Do ev pf (a3)......... 38% 35% 37% % 8,000 37 
20%, 12% Blumenthal (8S) 20 19 8620 3 2,900 26 
76 #75 Bohack (H C) (4) 7% T5% 76 +1 200 .. 

Ps, Botany Mills ....... 4% 20 (tw 

9 ~ Bourjois, Inc 4% «#9 + 1% 5.500 9% 

26% 2 * Brazil Tr, L & P (ba). om 254 a + 1% 9.000 26% 

2 1% Bridgeport Mach (25c). ‘' & 300 
1 1 Britt Corp, B........... ; i 150 

6% 5% Brillo Mfg (60c)...... 6% 64% 6% +1 800 6 

24% 18 t-A Tobacco coup 

B (1.17 4-5¢) 8% 18 18 2% 600 

1% 1% Brit Celanese, Ltd, rcts. 1% 1% 1% % 6,200 

15 15 British Col Pow, 15 15 15 100 
46 40 Buckey: > oe Line (4) 45 45% *45 + & 100 48 
26% 25% Buff, “Nae P pf (1.60).. 2614 264% 26 4% 900 26% 
43 43 Bunker H&S vtc(3).43 43 43 25 43 

102 J8\y Buff, N&E P ist pf(5). 102 102 102 + 2 100 : 
31 4«=6 23s Bulova W cv pf (3%). *29% 1 300 29% 

46 on | el Hil & Sull (3).. 45 3 100 53 
5 »_ ine al, Oem 3 % % 770 6 
1 *s a cane <s x we 400% 

35% 34% Do cone pf (3).... . ait 38% 3 + & 100 35 
2% #$1% Burma Corp, uae, rets 2 

(+27 3-5e) 2 % 400 .. 

° Sig Butler Brothers ........ 5% 6 Xe 700 8% 
1% % Cable Radio Tube v tc i% 1% 1% + uM 100 1% 
&, % Cables & Wire, B, rets. % lg %& + % 8,200 4 
3% 3 Do pf, rets (19¢).. 3% 3% 3% + & 1,100 
4 %C AM Co ctfs.... % Me 4 6,400 a 
1% 1, Do cum pf.. 1 1 1 % 100 . 
4% « Canadian Marconi ‘ 4% 3% 4% + % 27,800 4 
2% sh Carib Syndicate se Se % 22,600 1% 

26 22% Carnation Co (j1%4). 26 26 26 + 1% 100 25 

58 49 Celanese Corp ist pf (7) 55% 55% 55% — 2% 50 
%  % Central Atl States vtc % % % % 400 

92% 91 Cent In PS pf (6), s 7d 92 92 92 50. 

19% 14 Cent PS, A (1/35). . 18% 18 *18% + % 6,000 18 

67 67 pf (6). 67 67 ae 

101% 94% Cent & Se U pr ‘lien (7) 100 100 100 1% 50 

11 9 Cent States Elee (b10%) zon 9 10% + % 41,100 11% 

97 s = BE Teac cccces 95 95 300... 

63 Do conv pf, new (a6). & 633 63 +4 50 
8 73m Centrifugal Pipe (60c).. 8 7% 7% % 1,000 7% 

11% 7 Chain Stores Stock..... 11% 11 1% + M% 1,500 11% 

15% 13% Chatham P Al n-v a). 1s 15 5% + & 4,200 16 

108 105 Childs Co pf (7).. 106% 106% 1065 + - 20... 

4 15 Cities Service (g30c). 20% 19% 14137,600 19% 
84% 79% Do pf (6). .. 84% 83% 84% s 1,000 844 
10 9\_ Claude Neon Lts, Ine 10 9% 10% 300 9% 
50 48 pa Elee Hlum (1.60).. 50% 50 501g 900 
1 7™ © Tractor (80c). 9% 8% 9 + % 700 
3 34 Club Aluminum Uten... 34, 3 3 % 300 

§ 6% Cohn & Rosenberg, Ine. 8 ™ 8 ty 600 
% , Colombia Syndicate ‘ M4 fy + ve 11,200 4 
2%, 1%Colon On ....... Ws 2 2 + % 3.900 2% 
3 5 Columbia 0 & G v t c.. % 1,900 6% 

17% Colum. Pie v t c (f1%4). 22 aie % 400 2014 

252% 221 Com’wealth Se a. 250% 240s 249 4 120 

1% Com'wealth & So war 2% \% 35, 2% 

0% =8 Com’nity Wat 8 (D6%) 10% 10 12% % 14.100 10%, 

21% 21% Comp Ind Gases (2).... 21% 21% 21% 200 

s Comstock Tunnel % Wy % 2.100 % 














Range, 1931. Wed.'s 
High. Low. High.Low. Last. ch’ A Sales.Close. 

10% 9 Consolidated Aircraft... 10 9 10 + %& 300 «9% 

3% 2% Consolidated Copper : = 2% 3 3,400 3% 

4% 3% Cons Dairy Prod....... 4 4 4 ly 100 4 
94% 82 Cons Gas Balt (3.60)... 94% 91% 93 + 1% 1,600 94 
17 14% Cons Gas Util, A - 20) 15% 15 15 +t \& 600 15% 
15 10 Cons Laundries (1) 4% 14 14% % 1,600 14% 

2% 2 Consol Royal (30c)... 2 2 500 2 

2% 1% Consol Theatres ... 1% % 1% ie 200 
101% 97% Cont G & El pr me (7). 101% 101% 101% * 1% 75. 
51 39 Cont Shares, Inc pf, B. 9 1 8% 1,300 45% 
545% 40 Do cv pf.. Rie we 31% 40 45 4% 4,055 44% 
234, 18% Cooper Bessemer (2)... 2 21 22% % 400 . 
36% 3 Do pf, A (3) : 35° «3535 st aon 200 34 
11% 5% Cord Corp - 1% 8% 3 25% 125,800 10% 
22 144 Corp See Chi (b6%)- 21 1914 *20 500 

5 3 Corroon & Reynolds... 5 4% 84% % 200 
51% 40 me Oe, BD Ge ccccsces 1 1 41 1 100 
51% 40 Do pf, A (6), s7d. . 40% 40 4014 100 

3% 2% Cosden Oil ......... . % 2% 2 % 1,400 2% 

3% =D Creole Petroleum . 2 3 3%4 1,700 3% 

1% 4% Cresson Cons (4c). a fe _ 1,800 x 
14 ™% Crocker Wheeler ....... % 13% + 4% 18,200 12 

Sy 4 Crown Cent Petroleum. Ww i 4,800 % 
y . Cul Cane opt war. ia tr fa — pe 5,000 

30 205 Cumberland P L (2).... 25 25 25 + 2% 100 
34 27% a ye ie (2%) ere 34 27% 33 + 4% 1,000 
87 685 ES os. b awe — = & 100 

% % Curtien-weidkt ‘war..... ? 4 + \% 15,400 Sy 

ay % Cusi Mexicana Min : % % 00 Sy 

2% 1% DAYTONA & E 1% 1% %Ws- 4 5, po 1% 
42 331g Deere & Co (1.20)...... 38°36 36% + 3 3614 

6% 1% De Forest Radio........ 6 3% 5 + 114119. oe 614 

3% Se De Havil Air, Ltd, rcts 

GED pembavcesceces 33 3% 200 

13% 12 Deinel Wem Gil, n (1%) — 12% 134+ % 200 , 

6 2% Derby Ol! & Refining. 5 4 41, 1,700 4% 

21 1% Detroit Aircraft Corp. . 2% 2 24+ % 9,400 2% 
24% 24% Diamond Shoe (2)....... : 241% 24% 24% — 2 100... 

6% 5% Doehler Die Casting..... 64 6% 6% — 100 7 
181% 12% Douglas Aircraft (+14). 18% 17 18% + 1% 9,600 18% 
391%, 30 Dress (S R) Mfg, A(3 ) 4 38% *38% 
26% 19 Do B (2). + 25% 2514 °25% 600 26 
411, 21% Driver Harris Co. 144 32 40 6% 3,200 35% 

414 3% Dubilier Cond & Radio. 3% 3% 3% - 400 3% 
145 118 Duke Power (5). 5 122 129 13 300 135 

2% ##1% Durant Motors .... 2% 1% 2 + % 30,100 2 
21 15 Durham Duplex Razor 

prior pf (4). 19% 19 *19% oy 100 

6% M% Duquesne Gas Co orp. beaks 6 5 6% + % 9,400 6 

34, 2% Duval Texas Sulphur .. 2% 2 2% + % 1,7 2% 
21 17 EAST G & F aa8e ere 20% 20% 20% by 1 ro 

5% 2% Eastern Util Inv, A..... 4% 3% 4% 41° 1,400 “3% 
16% 13% East Sts Pwr, B (1).... 16% 14 16% + 1% 1,200 16% 
39 1844 Educational Pict aah ae 25 24% 24% —13 198 .. 

6 4 Eisler Elec Corp.. oe 4 4% % 1,300 4% 
58 40 Elee B & 8S (b6)........ 58 49 58 + 8%455,500 36 
102% 102% Do pf (6)...... 105% 104%, 105 . 1,100 105% 
94 895% Do cum pf (5)........ 925, 94 + 41% 1,000 94 
264% 25 Elec House Util (2)..... 26% 26%, 26% + 1% a8 (tw. 
18% 13 Elec Pwr Asso (1)...... 18% 17 18% +1 8,800 18% 
18% 12 Do '  caftiesepepaes 18% 17 18% + 1% 10,100 19% 
4% 30 Elec P & L opt war.... 34 30% 34% + 3% 4,600 33% 
14% 9 Elee Shareholdg (b6%).. 14 12 145% + 1% 1,500 15 
86%, 72 Elec Sharehold’g pf (a6) 86% 84% 85% + 4% 400 88% 
33% 31% es B S, Ine, A 

i asccevecescne. Sn Gee ef + 1% 100 

2% 1% Empire PY cikecsslaoune 2” 14 13 Pa 200 
15 12 Do conv pf (a3)...... 15 15 3% 100. 
79 77% Emp G & F cum pf (7) 78% 78% 78% + & 100... 
35 32 Empire Pow part (4.60) 35 34% 34%+ & 800 35 

™ 3% Empire Public Sve, A.. 4 3% 3% % 1,100 ‘ 

3% 114 Empire Steel Corp...... 2 -_ a — $ 2,400 2% 
25 22 Employ Reinsur (*1.60). 23% 23 23 200 : 
29% 27 Eureka Pipe Line (4)... 29% 28 28 +41 200 .. 

9% 7 Kurop El, Ltd, A (60c) 9% 9 9%+ %&% 308. Cti«w#s«t 
2% 1% _ Do deb rt 2 17 2% + & 6800 2 

1% 1 Evans Wallower Lead... 14 1 1 + % 6800 1% 
10 8% Ex-Cello Air & Tool.... 9 9 —1 100 (9% 

1% % FAGEOL 7 ag ee Le 4 + & 100 1 
42 30 Fajardo Sugar ....... 38% 37% 37) -~ 4% Ze 

2% 1% Fairchild ¥o7 acene 2 2+ % 800 2 

A ty Faleon Lead .......... Oy dy vy ‘x 000 .. 

15% 151, Fanny F Candy > 15% 1 + 5% 100 
11 5 Fansteel Products ...... 9 9% 9 1% 100 

8 7% Federal Mogul (1.20).... 7% 7% TR-— % 100... 

5 2\% Federated Capital ...... 4 4 4 1 100 «=4% 

F \% Fiat stock deb rts..... fs ly $ — + 1,600 ly 

™ 3% Fischman & ow ius, Se Ss 6 + 900 

9% 8 Flintkote Co, A......... sig 8%. 8%... 100 ... 
102 100 Fla Power & Lt pf (7). = 102 102 +1 100 .. 
29 29 Food Machinery (1%)... 29 29 500 35% 
28% 21% Ford M of Can, A (1.20) 25% 3% 2 + 2% 14,000 26% 
62% = De B (L.2B).. .crccsece 62% 50 50 — 1,200 40% 

9%, 7% Ford Mot France (p28c) 9% 9% 9% - “ye 200 9% 
197%, 14% Ford Mot, Ltd (pete). 19% 17% 17% % 69,600 17% 

3% 1 Foremost Dairy Prod.... 14 114 1% 2,80 

4% 214 Forerrost Fabrics --- 3% 2% 3% + & 800 2% 

4% 2% Foundation For Shares. sf 39 %-— % 600. 

6 i Fox Theatres, A...... 57 5 § — ™% 6,700 5% 

™ 5% Franklin Mfg .......... 7 7 +1 7 
101% “97% GAMEWELL pf (6) -101% 101% 101% + 2% 100 100% 

5 4 General Alloys (80c). 4%, 4% 4% \% 100 «66 
10 General Aviation ....... 10 $4 10% + 1% 5,100 104% 
1 1, General Baking 2 ’ % 13,300 Wy 
35 27 BO BE Goi ccccces %, 28 29 - % 4,800 . 
20% 17 General Baking N Y¥ 19 17% 17% % 3,000 18 

% General Baking c o d \ ly “ 1,000 ly 
30 27% Do pftcod 4 eeseces 28%, 27 28% — 1% 300 27% 

1 1 General Cable war...... 1 1 1% + % 1,100 3 
il 10% Gen El, Ltd, vets “(pide) 11% 10% 11 + % 2,400 11 
1 4 Gen Empire Corp (1)... 16 15% °16 + 1% 400. 
25 24% Gen Fireproof (2) ...... 2 24% 24% — % 200 24% 
70 }§6—650% Gen G & E cv pf B (6). 697% 655, "68% + 3% 2.650 67% 

\% Gen Laun Mach oe \ %w-— % 4 % 
80% 80% Gen Pub Serv pf "(6).... 80% 80 80% — 6% 
31% 21% Gen Thea Eq cv = (3). po 29% *30 oe 30 
90 827%, Gen Tire & Rub (15). 82% 82% 64 10 
15% 12 Gen Wat W & rE. A (2) is a 2 200 
100 «96S Georgia Power pf (6). 99 100 + 2% 300 

7 4% Gerrard (8 A) Co. 1 445 — &% 500 
33% 33% Gilbert (A C) pf (34). . 33% 335% 33% os 100 

5% 1 Gleaner Comb Harv.... 4% I 3 + 1% 1,800 . 
60 51 Glen Alden Coal (8) 53 51% 52 +1 1,500 § 

8% 7 Globe Underwriters .. Blo * 8 700 8% 

% % Gold Coin, new <_< % 100 % 

1% « Gold Seal El...... 1% «(1 4 + % 3,900 1% 

2 % Golden Centre 1% 1% 1%+ % 1,800 1% 
19 17% perry Bros (all). 19 177%, 19 250 .. 

“4 oldfield Consolidated. 4 FY? +s 700 

8% sf Sains Sachs T C. 8% 7% 8% + % 35,800 9 
11 9% Gramophone rcts (p1).. A+ 9% 9% 1% 300 
28 48623% \-~w wy Corp (1)... 27% 28 : 300 29 
225 167% Gt A & P Teanv (6). 25 215 225 5% 240 
121 117 Do ~~ 7 oe 18% 118 118% 1% 120 119 
27% Fad Great Lakes D D ( 1%). "Z 27% 27% i 200 
23 Great Lakes Eng (1). 227 200 

4% cf Grocery Store Pr v t e. "a 3 3% 1,700 3% 
7514 63% Gulf Ol! of Pa (114). 71% 67% 70% + y% 7.200 
21% 16% Guardian F Assur (2). 211 197 20 t 1,500 20% 
18 13% Guenther Law (2) 15% 13415 ~—n 900 15 

7% 6%HALL LAMP (40c). 7% 1%, 7% - 100 

% Se Happiness Candy : a Wy w-— 300 

1% 4 Hartman Tobacco .... 7 1 Hd + & 100 
23% 1414 Hazeltine Corp iE 21% 201% *20 %- 0 .. 

7 5% Hecla Mining (40c)..... 6% 6 + %& 600 6% 

8% 6% Hollinger Gold (65c). gl, \ 500 : 
101 a Horn & Hardart (244). * 40% as 0 + 2% 500 

5% 4 Hudson Bay Min & 5% «5% + % 7,000 5% 
72 ste Humble Ot) (12%). : : 67% 635q 67 % 3.000 65 











Renee ama. 

High. High. Low 
29% = Hydoelectric See (2). 28% 27% 
3% 2% Hygrade Food Prod. 34% «3% 
92 86% ILLINOIS P & L pf (6) 92 901 
93 89% Do 6% cum pf (6). 93 92 
18% ies Imp 7 of Can (50c)... 17% 16% 
18 16% Do reg (50c)........ - 16% 16% 
16% Indian Terr in Oil, A..: 16% 165% 
16% 13% rr 16% 16% 
21 16 Indiana Pipe Line ). 21 205, 

105 100% Indianapolis Pwr & Lt 

cum pi (644)...... -105 104} 

1 06 Siege Be ae: 9% 9% 
57 2 Do conv pf (7)....... 57 56 
4 2% Inland Util, Inc, A..... 2% 23 
62% 52 Ins Co of N Am (*2%4).. 62. 6014 
49% 29% Insull Inv (b6%). -. 404% 45% 
84 “3 Insull Ut Inv 2d pf (6)... 834% 83% 
83, 6% Insurance Sec (70c)..... 8% 875% 
7% Intercoast Trad Co (i).. 65% 65% 

Intercontinent Pet ..... Ib % 
gy 5% Intercont Pwr, A (2)... 54 5% 

15% 13% Internati Petrol (1). 145, 14 
444 3% Internat! Products ..... 44 «33 
28 21% Inter Superpwr (71.10).. 28 2512 
44 3414 Inter 1 til, A (3%)..... 44 40% 
. eS oS BR ne: 10% 9 
4 2 Do war, new tones 4% 3% 
99 Do pt pf (7) asocce 9814 
3% 6 Interstate Equities eeene 3% 3 
34 268 a eee 32 30% 
7 Interstate Hos Mills... .. 6 6 
1014 i Irving Air Chute <a). 10% 9% 
5 3 Italian Superpower, A 4 31 
1% Do deb rts.... . 1 14 
131 1313 Jaeger Machine a% - 13% 13¥ 

109° 106% Jer Cen P & L. pf 4) :1109°” 108 

ly % Jonas & Naumburg..... by by 
8% 6% Do cum pf....... Sate 7 7 
Ah = RR LAKE ..... ® oe 
1 Kirby Petroleum 1 1 

125% 125 Klein (D Emil) Co ().. 125% 12% 
37 33% LACKAWAN SEC (4).. 35% 33% 
8% Lake Sup Corp d rets... 84 8 
26% 25 Lake Shore M (1.20).... 26% 26 
3% 2% Lakey Fdy & Mach..... 3% 3 

5 507” Land Co of Florida..... Sy § 

601g Landers, ry & C (4) 60% 60% 
51% 314 Lawrence P Cem (4).... 514% 514 
25 231g Len Con Realty pf (3). 25 25 
2614 Leh Coal & N (1.20) . 25% 2444 

% | eee % % 

13% = Livbs MeNeill & Libby 134% 11% 
2 1% Liberty Dairy Prod..... 1 14 
24 «18% Lily Trlip C Cp (1. 50)... a a 
6% rs) Lion Oil Refining. . 6% 6% 
24% 9% Loew’s, Inc, deb rts. . 24% 20 
3% i MOE Siccccwceeeces 3% 

29 24 seme Star Gas (1). 27% 

% 20 Long Island Lt (60c) Mo 

11 106% Long Island Lt bt (7). :110% 110% 
2 Louisiana Land & _- 2 17 

120 114 Ludlow Mfg As (10)...120 116 
x; 8% MacMARR STS (1). 9% 9% 

\ Magdalena Syndicate. . Ny ty 

25” Mangel Stores pf.. 25 5 
1% 18% Manhat Dearborn Cp.. : 19% 18% 
% 1% Mavis Bottling ........ % vA 

43 pd Mayflower Asso (2).... 43 42\, 
— = May Hos cum pf (4). - 20144 20% 
987%, 77 Mead Johnson (+3)... 98% 86% 
12 8% Memphis N G Co (60c). 114% 10% 
30. 20° Mercantile Stores (1)... 21 20% 
14% 14% Merrit Chap & 8 (1. 60). 144% 144 
1 is Mesabi Iron . ree 1 
30% 28° Mesta Mach Co (2)..... 30% 30 
1 oa? ee & Min, Ine (1 3 % 
34 Met Tex Cp pt pf (3%). 33 
3 aM Met Chain Stores....... 7 3 
2% ## 1% Mexico-Ohio Oil ........ 1 1% 
8% Mich Gas & O on -- Hh TH 
23 «417% Midid United (b6% - 22% 22 
17% 12% Mid Royalty cv & “isi. 17 16% 
4% 2% Mid —_ Le v i 
1% 1 Do v Tt on édmeas 14% 4 
25 20% Mid W States Ut oy:- 4, 22% 
24% 17% Mid West Util (ve). e 23 
2 1 Do war, A.. esi? 21g 
8444 84% Midid Util pr lien (6). . 8412 8416 
17% 14 Midland Steel Prod (2). 174 15% 
15 a Miller & Sons.......... 13 4 1344 
8514 Minneap Honey pf ep SOYA 82 
° “Im Mining Corp of Can. 1% 
ll 5 Mo a, A L_(b10%). 6% 654 

j mee et OO Ti acacnckes ig 8 wo 

104 100% Moh H +e 1st od m. 102% 1025, 

103 99 Do 2d pf (7). ..103 102 
20% 18 Mohawk Min (1)....... 20% 18 

\% Montecatini deb rts % 4% 
4 4 on Chemical ...... 4 4 

59% 55% Montreal L, H&P (1%).. 59% 57 
30 27% Moody’s Inv 8 pt pf (3) 30 30 
5% 4% Mountain Prod (1.60)... 55% 5% 
4% 3% NAT AMER CO........ 43 4 
7% AM National Aviation ... 71, 6% 
36 Nat Bd & Sh C (75c)... 36 34% 

108 107% Nat Dai Pr pf, A (7) 107%, 19714 

3% Nat Family Stores. 4 C7, 

26% 21 Nat Fuel Gas (1). 24% 21 
6) 4% Nat Investors . 6 514 
77 5 Nat Mfrs & Strs - 1% T% 

1014 97 Nat Pw & Lt pf (6). “aot 10012 
4% 3% Nat Rubber Mach. . 4% 4 
24 20 Nat Screen Serv (2)... 24 24 
1 15% Nat Sh T Sec, A ({50c) 16% 15% 
37% 36% Nat = ~- att (2)... 37% 37% 
13 5 ee Sw a6cescess .- 33 11 
33-28% Nat Geaer N J (2)...... 33 321% 
14 1244 Nat Transit (1) - 13% 13% 
1% 1% Nat Union Radio 4%, 3% 
1 5% Nauheim Pharm -. & % 
13 9 Nehi Corp (.60) - 11 9 
74 72 Nehi Corp pf (5%). cake: Te 74 
26 23%4 Newberry (J 4) (1.10) 26 25 
1% 1% New Bradf'd Oil (40c).. 1% 1% 
86 79% New Eng Pow pf (6)... 85% 85 
13% 9 New Haven Clock (1)... 10% 10 
51 46% New Jersey Zine (*3)... 48 47% 
3 1% New Mex & Ariz Land.. 3 3 
56% 41% Newmont Mining (4).... 56% 5 
11 10% N ¥ & Hond Ros (*144). 10% 101 
10% 10 N Y Merchandise (1).... 10% 10% 
67 46% N VY Steam, new (2.60). 67 63 

117% 113% N Y Tel pf (6%) 117% 117 
14% 104% N Y Transit (1) ‘ 114% 10% 
12 9% Niagara H Pow (40c). 12% 11% 
2% 1% Do A warrants. 2 2% 
7 5% Do B warrants. 7 7 
2% 1% Do C warrants...... 24% 2% 
8% 7 Niag Shrs (Md) (40c). 8% 8 
22% 18% Niles-Bement-Pond (2).. 21% 19% 
1% 1 Nipissing (30c) 1% 1% 
614 4% Noma Elec Corp (80c)... 6% 6% 
185 14% Noranda Mines .... - 18% 16% 

te $ Nordon Corp, Ltd....... on te 

15 Nor Am Avia, A, war.. 1% 1) 
63%, No A Lt & Pw (b8%)... 64 63% 

3% 2% North Am Utility Sec. 3% 3 

11% No & So Am Corp, A 11% 10 
2 % North European Oil..... 1% 1 

112 112 No Ind Pub Sv pf (7)..112 112 

100% 97 Do pf (6) 100% 100 





100%, 


Net Wed.'s 
Ch’ ge.Sales.Close 
% 500 

+ & 300 3% 
+ 1% 200 92 
+ 2% 150 94% 
+ % 2,100 17% 
_ 2 100... 
+ A 5 165% 
+ 1% 100 16% 

4 500 21% 
+ 2% 100 

% 500 9% 

1 125 

1% 800 25% 

% 1,200 61% 
— 2% 700 46% 

% 50 

+1 2,700 8% 

— & 100 8% 

yx 3,900 te 
2% $100. 

5,900 14% 

% 1,100 41, 

+ 2% 1,200 27% 
+ 4% 1,100 44 
+ 1% 33,700 10% 
+ % 5,600 4 
+ \&% 250 
+ % 2,300 4 
+ 2 800 32% 
—~ & 100 
+ &% 2,100 10% 
+ 411,500 4% 

Rg 1% 
+ % 200 
+ ok 300 
o¥ 100 % 
Ig 100 
+ te 100 . 
500 1% 

+ 2% 100 

— 1% 1,100 33 
es 200... 
— % 300 .. 

- § 400 3% 
+ 2 200... 

+ 1% ae 

: fO . 

+ 2 500 25 
— % 1,900 26% 
+ \% 2,200 Ve 
+ 1 2,200 ‘ 

- & 1,000 1% 
+1 400 .. 
+ &% 100... 

+ 21% 3,700 19 

. 15,300 1% 

+ 4% 2,300 28 

1% 800 .. 
+ & 
Pe 2,600 1% 
+ § IBD 6 
— % 1,200 9% 
— 1,000 Me 
‘a ae 0s 
12% 500 ° 
; 2.800 1 
- 1 200 43 
+1% 100 .. 
+12%, 9,700 96 
+ % 4,200 11% 
200 .. 
—- ¥% 200 14 
+ & 500 1 
+ 2 400 32 
‘ 900 . 
1 100 ° 
+ & 300 Dy 
+ \& 300. (tw. 
1% 100... 
% 200... 
+ % 700... 
+ % 1,200 4 
600 1% 
— \% 1,400 24% 
% 13,800 24 
+ lg 10 0 
50 
+ 2 1,900 
+ 1% 100 
. 
+ % 1,900 2% 
— % 3,500 6% 
4,300 ly 
1% 25 
+ 3 225 
+ 5% 300 : 
— ¥% 300 % 
+ &% 200 
\y 175 
+ 3% 200 
2,400 
, 600 4% 
+ 1% 3.200 7% 
iy 700 
100 107%, 
+ % 200 . 
— §% 6,300 24% 
% 5,200 6 
100 ° 
% 500 101% 
+ 100 5 
+2 Se os 
4,000 16% 
+ 1% 100 40 
+ 7% 400 13 
3 800 32% 
we 300 13% 
1% 3,500 4% 
. Oe ks 
5 1,000 
‘ 100 
% 200 
\&% 900 
1 300 9% 
Pd 300 481, 
100 
1% 7,800 56 
% 100 nM 
100. 
6% 800 65% 
+ = 100 1181 
34% 600. — 
+ 1% 62.690 13% 
+ % 10,200 247 
+ % 1,000 7% 
1n0 
% 3.9970 9 
2 2,000 21% 
\y 500 
ly 20 #64 
1 12,000 17% 
ano 
% 10.2070 1 
3%, 600 % 
% ™ 2% 
1% 1,800 9% 
% 14,000 1% 
+ 7% 25 
+ & 125 




















Friday, February 27, 1931 THE ANNALIST 461 


Transactions on the New York Curb Euchange~-Omtinerd ! 






























































Range, 1931. Net Wed.’s Range, 1931. Net Wed.’ Pons 1931 Net Ned.’ 
High. Low High.Low. Last. Ch’ge.Sales.Close. Hign. Low. High.Low. Last Ch’ ge.Sales.Clos High, L Ov High.Low. Last. Ch’ge.Sal Seedy 
35 29 Northam W cv pf (3).. 35 34 35 +2 400 36 30% 28% Swift & Co (2)... 30% 29% 29% - 1,600 2934 72 60% Cent States El C 5igs,'54 72 68% 72 + 3 102 72 
30 28 Nortn’n Pipe Line (4).. 30 30 30 a 250 94° 81 Swiss Am El pf (6). 94 90% 9014 # 300 86 77 Cent St P & L 5igs,'53 81% 81 81 q o 81 
133% 1235 Nor State Pow, A (8). 133% 130 130 — 3% 400 136% 6% 4 Syracuse W Mch, B..... 6% 5% 61% + 1 500 Fh 62 Chi Rys 5s, 1927. etfs... 65% 65 65% Ms _: 
pL Ee 4 ve : s e los 92%, Y ¢ m 
Do cum pf (6)........ 9814 96% 984% + 21% 30 a he ne ne & Oe Se ' Be Se 
ior 101 Do pf (7). 107. 10544107 + 2 250 .. 14% 12 TAGGART CORP (1)... 14% 13 14% + 2% 300 14 - an 5. See 100% 1 100% Me 2 2 
50% 38% Novadel Agene (+44)... 50% 48 50% + 2% 2,600 50 59% 47% Tampa Elec (i2)....... 50% 53% 59 +5 1,000 61 oe 8% Cle. Sts 8 9. 69 68% 69 : = oe 
15% 7% Technicolor, Inc......... 13% 12 12% + \% 2,400 12% = oS Cleen : 52. 90% 891, 89% A 2 86 
6814 ba b -~ ay BRASS, B (5).... 68% 68% 68% ly 150. 7% 6% Teck Hughes (60c)...... 7% 1/4 + & 1,500 6% aiid 99 Cincin St Ry 6s “i 55 95% 95 ey 95% on Sih 
hy ee GE os i cccccoase 33 4 3p 11,100 Va 701% 701, Tex La Pw pf (7)...... 701, 70% 10% + 214 50 7a" 70 a Service 5s, 1950 81 795 80% Fy a8 
102% 100% Onto Oil, n cum pf (6). 100% 100% 100% — 1% 200 100 12% 9% Texon Oil & Land (1).. 12% 12 12 % 400 .. 7620 lige Pig nao ph on 74% “ ii 
4 3% Olistocks, Ltd, A (400) . 446 44% a—- % Guu 4% 3% 2% Thatcher Sec ......... 3% 2% 3 + & 1,900 siu 7: caine ery 5s, '66, s 7d 66 i e4 : 3 
108% 10612 Okla Gas & El pf (7). -108% 1081 10544 + 11% me ss 40 40 Therm Co cum pf (7).. 40 40 40 18% 100 a3” 80 see Serv Se, 50, 8 1d Tey 16 1% Fi ao 705 
6 4% Outboard Motor, A...... 5 53g + % 900 5% 15% Tob Prod Expt (10c).... 1%. 1 1%+ & 800 20 ant ge Serv Gas 54s 2 80% 80 80 Ma 32 
; _— + 3 eee see Su 3% + % 800 3 3544 2614 Tob & Allied Stks...... 3544 35% 351g + 7% 100 38 sO it Serv tf L 6s,'43 6% 86% 86% : 48 3) 
5% 2% Overseas Sec .......... 516 7” F4 1 3,000 53 47% 46 Todd Shipyard (4). . 47 47 47 — & 200 a oe Cit Serv P&I 6S ‘52 83% 82% 83 + é ; 4 
. 109° 103 Toledo Edison pf (6)...109 107 107 +5 30 i soot Cley El —— 5s, A, ‘54 105% 105% 1058 ee Pe 
4 7 ; 600 27 ty ys Tonopah Belmont a ee ee: 100 ee ee 29 oe s . of 
103% wn | er és on YJ as) 103% 103 103% 103% + & ae 4% 3% Trans Air Trans........ 4% 4 44 2,900 5% 98% 96% : olum oe & El 5s, S 97% 97% 97%, ly 203 97% 
10014 100% Pac Power & Lt pf (7) .100%4 10014 100% % s .. % 6% Trans-Lux DLP S.... 9% 8% 8%, % 15,500 8% ‘ sip Cmdr Larabee 6s, <—e B - ot sits 
24% 19% Pac Pub Serv, A (1.30) 24% "22 2% 24% % 1,300 Z.% 4% 2% Tri Cont Corp war...... 4% 3% .i% + % 3,000 4 Do 4i%s, D, 4957"... 102" 101 28 102%, 
i { % 25 Tri Utilities (¢1.20).....29 28 2&8 - 700 28! Do 44s, D, 1957 102 10144 101% M% 28 102% 
6% Pacifie Western. Oil..... 15 11 14% + 4% 3,100 12% 29% 25 i (t ) 1 4 = aus 3 5 
M OD A 6... occas vas » %& £— & 3800 £ 14 12% Trunz Pork Stores (1).. 13% 13 13 % 200 14% Do 44s, E, 1960 +101 100% 100%, Vi : 
2° 1% Pantepec Oil ........... : as & + fs 1,200 1% 8% 8 Triplex Safety Glass.... 832 83 8% + % 200 4 Con Gas U 6195, '43,A,ww 14" (lng i4 38 74 
5 3 Paramount Cab Mfg... 47 3% % —1% 1,200 4 11% 3% Tubize Chatel, B....... 11% 3% 10% + 6 13,550 14% 2 wo ¢ A 3 . 84% 77% 79 59 78% 
12 Parke A & L pf (2).... 11 11 1 100... 12 72 Tung-Sol Lamp cao... 12 10% 12 + 2% 200 11% of - ae 
30 19% Pender (D) Gro, A (3%) 30 20% "294 + % 450 27% | 26% 26% Do pf (8). 26% 26% 26% + 2 100 103% 103% 103% + % 6 103% 
x “Oy pee : 94 94— % 300 . 2 i, Twin S Nat Gas pt, A.. 1 = 2 % 2,200 1 Do ; 106 105% ar % 16 
8% 6% Pennroad Corp (20c). 7 4 7% T% + .% 10,600 7% Cons GZ Balt 4&3 TER +t. 10a ion ~ 3 & 
9% 8 Penn Gas & Elec, A.... 8 8 8 —1% 100 .. 29 21%, UNGER FIN CORP..... 29 24% 27 + 1% 1,900 27% Conn Lt & Pow 7s, 1951.118 118° 118 * 4°"; 1 
64% 59 Penn Water & Pow (3). 63% 61 6246 + % 1,400 67% 17% 13% Un N Gas Can (*1.45).. 14% 13% 14 + & 900 15% Consol Publish 6%. °36. 98 98 98 7 a 
26% 20 Peo Lt & Pow, A (2.40) 26% 25% 25% % 500 24% % %Union Tobacco ......... % % % 1,700 Consol Textile 8s, 1941.. 20 20°20 +3 2 
78% 76% Pepperell Mfg (8)...... 78% 76% 764 —1% 130 6% 4 Unit Carr Fastener..... 6% 5% 6% + % 600 7 Consum Power 4448, '58.101% 101 101% % 85 10it 
34% 3014 Perfect Circle (2)....... 34% 30% 34% +10% 600 .. 10 10 Unit Chemical ca 300 Cont Gas & Elec 5s, '58 83% 831 83% + % 140 84 
1% 1 Perryman Electric - % YR Ye + & 700... 24% 16 a) Fk err C—= 22 °22 % 1,000 23 Continental Oil 5%4s. °37 93% 93i 9312 4 38 93k 
1% % Petroleum Corp war. 1 % B+ %. S00 .. 114 8 Unit Corp war.......... 11% 9% 10% + % 4,800 11 Crane Co 5s, 1940 102 * 1014, 101% \ 12 102” 
% 1% Philip Morris, Inc. — ¥ ee 600 % 3 1% Unit Dry Docks........ 3 3 3 + & g00 3 Crucible Steel 5s, 1940. 99% 991% 907 4 15 
16 13 Philippe (L), B (1. 60). 16 16 16 +1 100... A \% Unit El Sve pur war... ly ly le 2, 1,200 Cudahy Packing 5l4s,'37 99 8 gai; 99 oe 50 991 
32% 27 Pie Bak of Am, A (2). 32% 31% 32% + 2% 1,700 34% % 6% Unit Founders ......... 9 8% 8% ..'" 49,600 8&8 0 38, 1946, 5 7 A... 102% 102% 102%; 4 _ es 
% \% Piedmont Hy-El Bd rts. % Ss ™ ws 300.—«. 117, 7% Unit Gas aad Wreres 10% 10% + % 86.400 10 . . 2 2 id 
6% 4% Pierce Governor .... 6 5% 5% % 300 .. 93% 86 Do pf (7). .... 938% 92% 93% + 1% 5,600 92% . 

10 3% Pilot Radio Tube, A. 10 8 9 14 14,000 9 1 246 Do war verre us. ae . 4 % 8.50u 34, DEL EL POW 54s, '59. 89144 88% 88% + % 6 .. 
8% 5% Pitney Bowes P (20c)... 8 ™ 7% + 1% WU 4a 30% 23 Unit IA & Pow, ‘A (1). 30% 28 30% + 2% 68,200 305 Denver Salt Lake 6s, 60 66 64 64 3 3 62 
102 Pittsburgh & LE (5)...108 106% 108 + 1% 500 1082, 697, 60% = oe i) -see es CH 65 697, + 5 200 4 Ss, 1950. vt .100 100 100 — % 2 
42% 36 Pitts Plate Glass (2) 41% 41% 41% + %& See << 101% $4% ceveeee 101% 99% 101% + 1% 2,100 101% Det City Gas 5s, B 50.100% 100% 100% + % 16 101 

19 16% Plymouth Oi! (2). 19° 16% 18% + 14 2,00 .. 2% Unt si Prod poexcenes 2 2 2 300 1% b 6s, A, 1947 ..-107 106% 107 + = & 31 
5Y, 15 Polymet Mfg 4% 3% 35% 1% 1,800 4 37 7 OS” ere odo A vaiel ae 37 37 50 Det Int Bridge 6s, ‘52 25 19 f 19 ; 6 41 1814 
68" 63 Plymouth Cord (6). 68 68 6 + &% 10. 15 14US8S Dairy, Bi ccvcevsces Op 14% 15 + & 500 2 Do 7s, 1952 5 3% 3% 3% 5 .. 
25 24% Powdrell & Alex (2). 25 24% 25 + &% 600. 64 4%U 8 Elec Pwrww...... 6 5% 5% |. 5,200 63 6 Dixie Gulf G 6%s, A,’37 93% 92% 92% 24 93 
53 53 Power Corp of Can (2). 53 53 53 ‘ 1,066 .. 1% 1% U 8S Elec Pwr war...... 1% 1% 1% % 100 1% Duquesne Gas 65, 1945.. 61 60 61 2 4 59 
39% 36% Pratt & Lambert (4)... 39% 38 39% + 3 200 3914 8 FEU S Finishing Boca) 7 lm+ % 1700 8 Do 64s, 1935 . 60% 59 59 2 14 
ait }} Premier Gold (12c) % i} % 4 . 700 % 50 050 Do pf . 60 50 50 100 
Prince & Whitely 2 1% 1% 4 £ 7900 .. 8% 5%U 8 Foil Co, B (S0c)... 7% 7 ™M— 4% 800 ‘8% 71 55% EAST UT INV 58,A,"54. 60% 50 50% —1% 96 50% 
Pr 14 Do pf 24% 2212 24% + 1% 1,000 .. 2% 1%U'S & Int Sec........... 2% 1% 1% + % 3,000 102% 1011, Edison Elec Bos 5s, '33 102% 102% 102 % vA 20 
a Producers Royalty Cup. 3% 2% 3 % 2,800 2% 37s 31 Do It Bb .1.00000060% .- 57 49% 54% + 5% 5,500 55 101% 100° Do 4s, 1932 100% 100% 4 10 
12' ae Prudential Inv 125% 11% 12% + 1% 4,900 12% 20 12 US & Overseas, ww... 18% 18% 18% Vay 900 18% 100% 100% Do 3%s 1931 . 100% 100% 100% + % 15 
s 5 Pub Util Hidg Cp x w 8% 6, 64+ &% 3,400 4 oH E% U s Linee pt <1 en ° .. 5% 5% % 1,500 5% 100% 100% .. [Pas MN Gastigs,A. 48.108” 108” 108 : 
Ty 7% = 1 6 Aly W BT Ge ccvcscvccssse 5% Al, 5% “ 2 107 00 * 938. ‘105 105 105 - v 4 105 
100" 100 Pub’ Sve Col pf (7) ur. 100 * 100 . 100 ‘ * me .. « —* 4 oe « Card (4)... mt a ON H iy . 335 47%, "87% 132%, El Pow “« it 5s, 2030.. 87% eo 87% + % 9 87% 
mm n ores . we . 4 of R01 17 > 5s, 42 7814 4 3 78 
ai 31% Se oun pf (3).. a3" 33 33” — 700 7 | 10% 8” Unit Verde Ext (2)...... S% 9% M+ % 4100 10% O% eee ee Se fe 
. 9 0 
258° 201% Ped Sve of Ne IB (8). on le Lee Me Ti Sa a 98 95 FAIRBANKS M 5s, 1942 97% 96 97  . 16 96% 
($100 par) 253% 253% 253% 4% om .; 7 4% Universal Pictures .... 7 2% 7 “3 4 86% 88 i 96 
83% 79 Pure Oil pf (6)......... 82i4 80% 81 40 80% | 1% .% Wtah Apex ...... wm wt met #1 83 i Firestone Cot Mis'Se4é 654 Ba By — & 46 
name j : 5% U Rissa avast 7 8% + &% 5,F 9 6 81% Firestone Co ‘ 4 b % 46 
19% A et ye ap rs Ja 188 i713 18%4 ¥ 1700 19% 86% 84% Firestone T & R 58,'42. 8542 84% 84% —- %& 31 84% 
165 165 QUAKER OATS ('7)...165 165 165 +11 10 144% 9 UtilP & L (at 1.024 ); 1) 14% 11% 14° 4 1% 28/800 14 27% 16% Fisk Rubber 5148, 1931.. 27% 25% 27, + 1,  s 
26% 21 Do B ectfs (at1.0 ~. 27% 24% 27441 700 26% 8814 83 Florida P & L 5s, ‘4 871, 87 87% a 1 “4 
2% 2 RADIO PROD . ~ 2% % 100 8% 1% Utility Kanities ......... 8 6% 8%+ 1% 5,500 8% : ; , 
4% 3% Railroad Shs Corp (50¢) ig 8 4 : | = 4% um on™ Be Of Gb. .c.8s02 an 744, T4444 ¥ 50 ‘ 91 % GATINE Al ad 5s, '56 94% oe po % 8 H+ 
4 2% Rainbow Lum Prod, A 2\2 a - & : 89 Do 6s, B, 1941. ’ 3 d A 
7 y, y 900 1 oe 91 I : 956, s 7d... 93% 93% 937; 1 
it ui * cee eee i” 11° 11 + 8” 100 2 69% 525% VACUUM (4) ........ - 67 G45 66% + 1% 6,700 65% 5312 Gen Bronze 6s, 1940.... 61, 0 61% + 3% 16 60 
1% 1, Reiter-Foster ..... 1% 1% 1% 700 1% 3% 2% 7 ow Packing. .... oi im 8% 4 14 3.309 = % 46 Gen Rayon 6s, 1948. ur. 48° 48 48 ‘s a es, 
5 5 1,700 5 wlll ae Mg SN lace dati : ‘ 2 4 : 46 Do 6s, 1948, A .. 46 46 4 2 14 45y 
3 3 M Raenee oe Comm, A, 5% 5a 5% % 300 65% 1% % Venezuela Petroleum... i 1 1 5,000 .. 3 «© 460«=—SsizDos 7 1. 46 «645% 45%~=«CO 2 
31, 2% Reybarn Co 3% 2% ri % 2,100 3% 7 5 Viek Fin Corp (40c).... 6% 6% 6% + % 1,500 14%, 10 Gen Vending 6s, 1937... 12% 12 12% + 1% 
tg 2 mamas facceting 1% 1% 1% % 3,600 1% 12% 12 Vogt Mfg Co (2) +12 12 12 100 69. 63 Gen W Wk G&E 6s,'44,B 63. 63 63 6 1 
2sig 26 Rhode Island P S pf (2) 28% 28 28 +2 7 .. ‘ 10 10 Ga & Fla Ry 6s, '46,cod10 10 10 + 1% 4 
3 C BY % 1,300 6% 19 128 WAITT & BOND, A (2) 19 17 919 +4 200 .. 101% 98% Georgia Pw 5s, 1967. 100%, 995% 100% + % 134 100 
11 3% Richfield Oil of Cal pf 7% 65% 6% 1% 1, F P % 900 251 4 : { ' 
24 22 Rike Kumler (2.20) 2314 23144 234 + % — 100 28% 16% Walgreen Co .......... 28% 21 28% + 6% 1,900 251 9014 84 Gillette Saf Raz 5s, '40.. 88 86% 8744 4 % 150 88 
7% 15% Rockland L & P (90c).. 16% 15% 16% + % 2,700 17% 8% 6% Walker (H) (i)......... 8% 8 *% + % 5,400 8% ©3° 88 Glidden Co 5i4s, 1935... 90% 90 90% . 35 91 
™ 4% 1 ie at a f. ee Ni 200 2% 2 1% Walker Mining ........ 2 1% 861% ye 200 82 74 Gobel (A) 6} 1935, Ae 82 78% 19% + 1 72 76 
brs ts pe “i Field, ie 1% 1% 13 200 1% 1% 1% Watson (J W) Co...... 1% 1% 15% 200 1% 74 68 Grand F&W 6s, '48, s7d 70 70 70 7 
36 Rosle Intl Cor 5g 3g SHR + 2% 13,300 4% 6% 5% Wayne Pump ........... 6% 6% 6% .. 100 108 105% Grand Trunk 61s, "36..108 107% 108 % 12 
34 tH valt c .. 2° im 2 "500 1% 2921 Do pf (3%) -+++ 29° 28% 28% + 5% 200 03% 102° Gt West Pw Cal 5s, '46.103% 103% 103% + 1% 2 
3% 1a i I 31% 30% 31% + 1 600 31 19% 13 West Air Exp (60c)..... 18% 15% 18% + 2% 2,800 18% 27 18 Ground Gripper 6s, 1944. 244 23%, 24% + 1 10 
3 aos een 36° 3aig 34% — % 500 35 24% 17 Westn Auto Sup, A (3). 24% 24 *24 + % 200 56 45 Guardian Iny 5s, A, '48. 5412 54% 54} 1% 5 55 
ele oy Oy “2h “ats — %& 1,100 109° 109 Wheel Stl pf, B (10) ‘7.109109 109. 10 103 100% Gulf Ol! of Pa Ss, 1937.102% 101% 10242 - % 37 
i . . . . : 11% 10% Williams (R C) (1.40).. 11% 104% 11% + %&% 400 
emer a: D 4% 3 Wil-Low Cafeteria «+» 3% 3% 3% \ 200 3% 67 60% HOOD RUB 5%%s,'36, s7d. 65 65% 6554 
90% 81 SAFETY CAR H & L(8) 86 85 686+ 1 200 84% | 5972 19 Wilson Jones (1%)...... 1914 19° 19 1° 200 20 103% 10144 Gulf Oil of Pa bs 1947-1037 103% 10314 30 10314 
¢ 2% 1% Woodley Petroleum ..... 2% 2 2 oe 300 3% IW14% 96 Gulf states Ut 58,A,"56.10144 9014 100% + 1 7 100 
a Ls . : 3 a + te 3,600 W - rs . 2 ; . 1 7 l 2 
hs ish st Rogie Paper (i), : 174 uf 17 : *% 200 _ ee eee . wd ‘eT 801% Hood "Rubber 5s, °36.. 99% " er” + 1% 1 
4 Si Cree Sons (40c) 1 o— . p erie u 7" Dp ar 2 9 70 
1% a Sate 5 pene (oe).- 3 85 % th 1.200 i 11% 8 ZONITE PROD (1)..... 11% 9 11% + 2% 6,200 11% 80% TT we: 936 6 ooo a Hy 78% te 1 12 7S 
10% 6m Sazet Co ..... us a SO dll RIGHTS—EXPIRE. 80% 77 Hood Rup 7s, '36,'u'r... 80 80 80 3 
19 19 Seuss (ihe) Co (2). : a1 100 92 86% Houston Gulf G 644s, "43. 91% 90% 91% Wy 13 
3% % Schulte Real Estute 3% 3H SHC: 3 2 % So Cal Edi 2% 2% 3 % 19,900 2 52 45 Hygrade Food P 6s,'49,A 46 45 46 + ¥ 14 45% 
1 Schulte Uni 5e to $1 8.. j VA - 3 700 ‘ey 2% 1% Soe Cal Edison...Apr..20 2% 2, 2%, + & 19,8 2 25 nat ee é A 43, s14. 90% 90 90% A ; 4 
4% 3% Seaboard Util (50c).-..° 4% 1% 4 oe 87% 84 Hudson Bay S 65,'35. 85% 844% 85 % 19 85 
2544 1914 Secur Corp Gen (40c)... 254 23 25% + 3% 1,100 28 Lb e+ § ‘p Th. an 932 921% 9314 j ; 
37 34 Seeman Brothers (3)... 37 37 37 +2 . = ‘in DOMESTIC BONDS 9342 92% Houst L & 8,°15, dn 932 f2 YS'P, ® 4 
53, Segul Lock & H (50c).. 5% 4 53 o>. Sem : ae : ul : a: 
sit is Sabotage talber 6% Am 8% Lig 7 308 ‘in (Sales in $1,000 Units). 102%, 98% ILL PR & L, 54s.B,'54 102% 11 102 Rr 32 102% 
4%; 2%, Selected Ind Netcates ae 4% 4% 72 o3% fe 7 Ye + 5 20 
66ig 158 Do full pd..... '. 66 66 66 300 66 i 96% ALABAMA row 118. '67 9814 97% 98% + % Indept Oil & Gas 68,29. 99 99 $0, ' a7 ais 
6614 53% Do full pd, stpd 66 65 65% + % 1,600 66% 103% 101% Do Ss, 1956... . +. 102% 102% 102% mA 4 Indiana P&L ds, A, 7 a aoe i oom 
6512 44% Do prior .... 65 65 65 400 101% Do 5s, 1968. 103 103 % Insull Util Inv 6s, "40,B 2 oi% 1” 150 4 
66% 15% Do full pd, u . 68 68 68 100 .. 104% 10314 Aluminum Co 5s. 1983. 104% 104% 10414 % Intercont B wr G8, °45... oo say oo ; 
31, +114 Sentry Safety Control. - 3% 2% 2% Ye 29,000 2% 9914 971% Aluminum, Ltd, 5s, 1948 99% 99% 99% + % 948, s 7 d. oon oe oor at a 
814 614 Seton Leather (1) 64% 6h 2 100... 83° 76 Am Cwealth Pow és. '40 79 «7614 77% vA Inter Match Ss, 1941... 96% 9 3 (OT : 7 2 
54, 3 Shattuck Den Min 5 4% 5 500 4% 99 97 Am Gas & Elec 5s, 2028 98% 98 9816 + % Inter Pw Sec 7s, E, ’57. 97'% 96 7 a 59 97 
5442 50 Shaw Wat & P (214)... 54% 54% + 3% 100 .. 106 101% Am Pow & Lt 6s, 2016.106 10514 105% a Inter Sec 5s, 1947 76 i3% . - 1% +! 745 
6% 3% Shenandoah Corp - 6% 5 6% + % 7,800 6 102 100 Am Rad 415s, 1947.....102 101 101 \% inter Match 5s, ‘41, u r.. 96% 96% - a ° ae 
35 30 Do pf (a3).. . & 32 35 + 2 3,300 36 98 91% Am Roll Mill 5s, 1948. . 96% 95 96% 1% ‘ Interstate Pw 5s, 1957. 82 0 | ® t 1% a4 
% % Des 7.4:.... ae 4% 5 . 200. 98 96% Do 4%s, 1933......... 98 97 97% + % % _ Do 6s, 1952 .. s+: 16 72% i - 1% 4 
1064, 106% Sherwin-Wil pf (6)... ..106% 1064 1064 + 1% 10 -. 66% 55 Am Seating 6s, 1936.... 66 6514 651g — 1 invest Co Am $6,A.'47.. 78 3  — % 2 
12 Hi Silica Gel ct.. 12 7 12 + 4% 1,700 8% 15 49% Appalach Gas 6s, B, '45 73% 71% 71%, 1% I 5s, A, 1947, ex w.. 76% 6% 1% s 5 
65 62 Silver (I) Bros pf (7).. 62 62 62 3 25. 89 6544 Do 6s, 1945.......... ss 86 86% — 15% 21 Inves Equity 58.A,'47.xw Tih 75% noi? r 1% 5 
3434 333. Singer Mfg (10) 343% 341 341 7 .. 89 87% Do 6s, 1945, new...... 88Y% 87% 88 914 lowa Pub Svc 5s, 1970. . 89% 8914 2 1 
160. 135 Smith (A O) (2)........160 160 160 + % 10 166 103% 101 Appalach P 6s, A, 2024. 103 103° (103 4 lowa-Neb L&P 5s,A,’57 94% 94% 94% 17 
7% 6 Solar Refining .. ™% 7 4 200 .. 102% 99% Do 5s, 1956 100% 101% lowa Pw & Lt 4148,A,'58 94% 93144 934% + \% 11 
14 , ti South Am Gold & Pl... 1% 1% 1% y 700 .. 99% 95% Ark Pow & is 5s, 1956. 97% 96% 97% + %& ‘ Ba. . 
27%, 25% Sou Cal Edis pf, B (144) 27 27% 27% % 1,000 27% 98% 94 Do 5s, '56, n, w i 97% 96% 97% + % % JER CEN P&L 514s,'47.101% 100 100% + % 25 101% 
255% 24% Do pf. C (1%) . 25% 25% 25% % 900 .. * 102% 9914 Appalach P 5s, 56, u r.103 102% 103 Do 5s, A, 1945 103. 1024103 + ¥% 14 1024 
4 2% Southern Corp < S 3% 4 . 1,100 4% 90 84% Asso Elec 4148, 1953. 90 89 90 + & 
23% 19% South Penn Oil (2). . 21% 194g 1916 2% 3,000 19% 70% 634AsG & be 4igs, *, C.s4-7 67 67 ~—s67 - 9 3 02% KANS C P IA%s,'61,w i.103 109% 109% Ik 84 102% 
14 «10 So Pipe Line (2). 12% 12% 12% 300... 7014 63% Do 44s. 1949, 684 67% 68 167 964% 95 Kans Pow 5s, A, 1947.. 96 » « 2 
7% 8% Southland Royal (60c).. 6% 64 6% + % 1400 6% 16% 65 Do Sigs, inv as.. ; 72 70% 71% Wy 40 981, 98 Kent Util H 5s, 1961.... 98 Hi HH a 5 
2), 1% Southwest Dairy Prod. 2 2 2 : 200 .. 7 72 Do 4448, 1948....... o 76 #866 %, 37 10116 99 Koppers G C Fs, 1947. ..1005% 100% 100% \ 74 100 
15% 10 Do pf 15% 15% 15% % a 2% 71 67 Do 4%s, 1948, x w.. 71 70 71 + 1% 2 7 103% 101% Do 5%s, 1950 .....102 10214 103 \ 28 102% 
4% 3% So ees Gas Util....... 44 3% 4 ° 2,600 6 77%, 68% Do 5s, 1950, s 7...... 75% T5% 75% ; 12 100%4 9814 Kresge 5s, 1945 .. 100% 995% 99% % 15 103 
36 33 S’West Pa Pipe L (1).. 35 35 35. +1 sO .. 96%, 91 Do 548, 1977.......-. 925% 92 92% % 21 91 
% 3% Spanish & Gen rets..... % % % \y 700 % 7% 68% Do 5s, 1950........... 76% 75% 764% + % 141 76% 101% 98 LACLEDE G 5%%s,’35...100% 100% 1004 % 34 
18" 13° Spiegel May Stern pf... 18 17% 18 + 1% 150 .. 78 «67012, ~—~Do 5s, 1968 7 76 677 % 301 77% 99% 98 Leh Coal & N 4145,C.’54 99% 99% 99% 4 Ih 3 
50 36 Stand Invest cum pf.... 50 50 50 ay 50 50% 57 56% Asso Hardware bys, "33 57 56% 57 18 2 Lehigh Pow See 6s, 2026.103% 102%4 1034 + % 10 102% 
1 % Stand Motors ....... 1 >» 2 ¢ & 800 .. 90 80% Asso Tel Util 5s, ‘4, Cc art 88 = BBY % 81 8914 014 Libby, McN & L 5s,’42. 9444 93% 94 : 20 93% 
38%, 3414 Std Oil of Ind (2). 35% 3414 35% + % 24,900 35 90 80% Do 5's, 1944, C, 5 7.. 87%, 87lo 3 214 Lovg Is Lt 6s, 1945 "105" 10482 105 1 
23% 20% Stand Oil of Ky ay). . 23% 224% 22% — % 6,700 23 90 84 Asso T & T 5lgs, 155,, A 89% 88% 88% + \% 56 % Lone Star Gas 5s, 1942. 99% 98% 98% + 2 4G 99%, 
621; 49% Stand Oil of Ohic (2%). 55 54 54 te 300 56 5% La Pow & L 5s, 1957... 985% 97% 98% + % 141 98 
104 103 i Spee .104 104 104 , me se 101% 101% BALDWIN LOCO 5s,'33.101% 101% 10144 19 101% 
41 32%S sta Pm & Lt (2) 40 36 40 % 1,200 451 97%, 9614 Beacon Oil 6s, 1936..... 97% 971% 97% .. 21 56 50 McCORD R 6s,'43,87458 58 58 1 
4315 371 KK sSieré 42 40 42 +1 500 48 104% 103% Bell Tel of Can _5s,'55,A. 103% 103% 103% |. 18 103% 95% 92 Manitoba Pw 5%s. 1951. 93 93 93 a 5 
99%. 981/ Bo pf (7)............ 9% 9% 98% +1 50 100 10414 102% Do 5s, B, 1957... oe 103% 104 11 104% 105 102 Mass Gas 5%s, “1946... .104% 102% 104% + 1 26 
12% 9% Starrett Corp ..... - 10% 9% 9% % 1,500 9% 10444 103% Do 5s, C, 1960 wees 04% po 104% + & 38 1041, 100% 971% Do 5s, 195 100 9914 99% ie 96 100 
25% 20% Do pf (3)........ 24% 22% 22% 2% 1,500 21% 104% 103 Boston Cons Gas 5s,’47. 103 103 23 102%. 101% Memphis P & 15s, A,'48.102% 102% 102% + %& 1 
lL 4 Steinite Radio Ig 44 Ug 100... 97% 95% Birmingham Gab 5s, '59 96 193% 96% lay 13 96% 5) | 44 Middle Sts P 6%s,A.'45. 49% 49% 49%  . R 50 
16) 1%, Stein (A) & Co (1. 60). rei 16 164 + 1 700 16% 10344 103. Buffalo Gen Elee 5s,'56.103%2 103 103 1% 5 104%, 100% 100 Middle W U 4%s, 1931. “3004 100% 100% 7 
6 Stein Cosmetics, Inc 5% 5% 5% ; 100... 100% 100 Dos 7d 100 “a 2 
2 2 Sterchi Bros Stores... 2% 2% 2+ bb 100... 1004 99% CAN CEMENT 5'y,'47,A. 100% 100% 100% + % = 100% 98% Do 5s  & 11 
4 3% Stinnes (Hugo)... ‘ 4 3% «4 + % 1,000 .. 9914, 981, Can Nat Ry 4%," 56, wi 99 98% 985, % 176 98% 99 «(93 Do 5s + & 10 97% 
9 Me Strauss (Nathan)... 7%, 82 m+ %& 500 7% 109 106%, Do 7s, 1935 109 107144 108% % 17 974, 921 Do 5s, 1§ 1 17 
6 Strauss Roth. wide 2% 2% 2% + % 1,600 . 101% 95% Caterpil Tr 5s, "35, 8 7. 100% 99% 100 +e 15 10014 97 92% Do 5s 1 R 95% 
18%, 13% Stromberg-Carl ay). wee 1T% 17% 17 + 1% 200 82% 81 Capitel Adm 5s,'53. A,xw 82 81 81 , 10 101 99%. Milwaukee 'E R&Lis, < 7 100% 
104% 9 Stroock & Co (1)....... 10 10 10 % 200 101144 95% Caterpillar Tract 5s,'35.101 99%, 100% + 1 96 100% 103% 101% Milwarkee G L ‘ + & 12 102%. 
25% 18%, Stutz Motor Car..... 25% 22 22 2% 7,100 23% — 101% Carolina P & L 5s, 1956.102% 10114 102%, \y 64 103 92%, 89% Minn Gas Lt 4%s,’50.... 92% + % 39 91% 
. J eee - Se Se 600 So Cent Bee 8 a ee ee % 25 94% 944, 9114 Minn Pw & Lt 4348,'78.. 92% 92% 93% + % 40 94% 
400 36S Sun Inv pf (3 ay 40 40 40 on 100... 88 55 Cent States Elec 5s, ‘48 $3 66 «C- Y, 35 66% 97 9314 Miss Pow & Lt fs,’57... 96 95% 95% — % 21 95%, 
5 _2% Sunray Oil (boi is. 5 3% 5 + 1% 12,200 41% 68 58 Do 5s, 1948. s 7 d.... 65 esi 65% 2 se 106% 98 Miss River F C 6s,'44...195 105 105 — 1% 1 
% 34% Swift Int! (3). ... 30% 35 39% + 3% 8,800 37% 72 60% Do 54s. 1954. 8 7 d.. 68% 684% 68% . 1 .. 96 90% Do 6s, 1944 ex war... 95 94% 95 — ¥ 2 
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Range, 1931. Net Wed.’'s Range, 1931. Wed.’ | Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. ch * Sales. Close. | High.Low. High.Low. Last. Ch’ge.Sales.Ciose. 
1 i iv Pow 5s,'51....103 103 103, : SS 53 42) «St Louis G & © 6s, 1947 50% 44 418 2 28 nee ; 
10334 102" Mont 1H a'r 58,A,'51. 103% 102%, 103% + 1 7 104 98 94 San Antonio P 8 58,B,"58 98 Me 97% 97% | 4 36 97% FOREIGN BONDS. 
103% 102% Do 5s, B, 1970 10314 10314 103% + % 3 68 54% Schulte R E 6s,'35, with- % is : a destin ie dais deta 
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Security News Notes 


S the result of a decrease of 44.5 
per cent in its sale last year, the 
Chrysler Corporation’s earnings 

for 1930 amounted to 5 cents a share on 
the common stock, compared with $4.94 
a share in 1929. 

Sales of the corporation last year 
amounted to $207,789,338, compared with 
$375,033,455 in 1929. The total number 
of automobiles of all makes sold at re- 
tail last year was 32.3 per cent less than 
in 1929. The sales of Chrysler in 1930 
constituted 13.84 per cent of all sales of 
the members of the National Automobile 
Chamber of Commerce, compared with 
13.18 per cent in 1929. 

The company’s income statement last 
year follows: 


: dcekbensés. $207,789,338 
Cost of sales. 183,138,644 

Gross profit .. $24,650,693 

Add int & miscel inc 2,453,853 

Total income ... $27,104,547 
Deduct : Administra- 

tive, engineering, 

selling, advertis- 

ing, service and 

general expenses. .$23,729,032.04 
Int paid & accrued. 3,099,693.42 26,828.725 
Inc before provision 

for income taxes.. $275,821 
Less provisions for 

income taxes of 

United States and 

other countries ... 41,666 
Net income for ‘30. $234,154 


The net income for 1930 was $234,154, 
notwithstanding a loss of $2,258,592 in 
the final quarter. This compares with 
a net profit of $21,902,168 in 1929. After 


the payment of dividends of $11,065,268 
last year, the deficit for 1930 was $10,- 
831,114, which reduced the company’s 
surplus to $45,960,501 from $56,791,614 
at the end of 1929. 

The directors declared a quarterly divi- 
dend of 25 cents a share, the same dis- 
tribution as was made on the common 
stock three months ago. Previously the 
stock had been on a $3 annual basis. 


Columbia Gas and Electric Corporation 


The annual report of the Columbia 
Gas and Electric Corporation and sub- 
sidiaries for 1930 shows a net income of 
$26,498,754, equal to $1.76 a share, after 
preferred dividends, on 11,684,220 shares 
outstanding at the end of the year. This 
compares with $32,161,139, or $2.49 a 
share, earned in 1929 on 10,596,530 
shares, and with $29,155,584, or $2.23 a 
share, earned on 10,539,662 shares in 
1928. 

Gross revenues in 1930 were $96,129,- 
808, against $100,328.875 in 1929 ana 
$94,530, 894 in 1928. Net operating reve- 
nue, after expenses, taxes and deprecia- 
tion and depletion reserves, was $32,- 
361.565, against $36,599,845 in 1929 and 
$34,024,853 in 1928. 

The figures for all three years have 
been adjusted to give effect to changes 
in the company’s accounting method, to 


the segregation of the Columbia Oil and 

Gasoline Corporation, a non-utility prop- 

erty, and to the two-and-one-half-for-one 
split-up of the shares and the subsequent 
25 per cent stock dividend. 


preferred stocks of the Columbia Oil and 
Gasoline Corporation, was $2,606,986, 
against $3,865,297 in 1929 and $3,291,- 
132 on equivalent bases. Total income of 
the parent company was $30.286.532, 
against $35,591,068 in 1929 and $32,375,- 
853,in 1928. 

After common dividends in 1930 there 
was a deficit of $1,125,490, contrasted 
with a surplus of $9,532,720 in 1929 and 


loss surplus at the close of 1930 was 
$55,821,568, compared with $57,138,954 
at the beginning of the year, after allow- 
ing for the stock dividend on March 31, 
1930. 


Total assets of the company amounted 
to $719,306,396 at the close of 1930, in- 
cluding $594,007,281 plant, comparing 


with $671,234,977 assets and $612,540,- 
443 plant reported at the end of 1929. 


Current Security Offerings 


BONDS 


Columbia, S. C., City of, $150,000 44%4% tax 
anticipation notes, due March 9, 1932, yield 
ate offered Feb. 25 Phelps, Fenn & 
cm, HB. B 

Pa., $1,000,000 4s, due 


yield 3% to 3.80%. of- 
M. Freeman & Co., Inc., 


Delaware Count 
March 1, 1932- 1961, 
ae J Feb. 19. M 


Greenburgh, N. Y. 
way impvt zg 4.10%, ; 
1932-1961" yield 3.50% to 4%, 
24. Stranahan. Harris & Co., 
Van Ingen & Co., N. Y. 

Hamtramck, Mich... $356,000 school dist 44s 
due 1932-1958, yield 3.50% to 4.20%, offered 
Feb. 19. First Detroit Co., Inc.; atling, 
Lerchen & Co.: Braun, Bosworth & Co.. 
Detroit. 

Hudson River Boguinting District $3,000,000 
g 4%s, due Julv 1, 32-1971, yield 3% to 
4.25%, offered Feb. is. Guaranty Co. of 
N. ¥.; Lehman Brothers; Paes, Fenn & 
Co.: L. F. Rothschild & Go. ; W. Press- 
prich & Co.; Stone & Webuter and Blod- 
get. Inc., N. Y., and M. & T. Trust Co., 


Town of, $225,000 nigh- 
& A, due Feb. 

ey Feb: 
ne.: B. 


Kansas City, Mo.. $1,000,000 5% water works 
revenue notes, due quarterly Aug. 1, 1931, 
to May 1, 1933, viel’ Nets B e. 4%, offered 
Feb. 24. Eldredge & Co.. N 








i ND A > 


Louisiana Power & Light Co. $3,000,000 ad- 
ditional Ist g 5%, series due 1957, J & D, 
due Dec. 1, 1957, price 98, yield 5.14%, 
fered Feb. 25. W.C. Langley & Co. ; 
Nickerson & Co.; Guaranty Co. of New 
York; The First National Old Colony 
Corp.; J. G. White & Co., Inc.; J. ; 
Seligman & Co Hale, Waters & Co., 

, A 


aN. 


Louisville, Ky., City of, $1,000,000 school 4s, 
due Jan. 1, 1970, price 103, vield 3.85%, 
offered Feb. 24. Harris, Forbes & Co. ; 


Schaumberg, Rebhann & Osborne, N. Y. 


Henning, Chambers & Co.; Almstedt 
Brothers; Fidelity & Columbia Trust Co., 
Louisville. 

New Canaan, Conn., Town of, 25,000, 


$2 
school 4s, ‘due March 1 1934-1951, yield 
3.50% to 3.85%, offered Feb. 24. H. L. Allen 
& Co., N. Y. 
a ———— City, Chie. » $600,000 
impvt. A & O, due Oct. 1 
6%, offered Feb. 25. 


6% street 
1938-1940, yield 
Herbert C. Heller & 


Co., Inc., N 
Southern Union “Gas Co. $500,000 2-vr 6% 
notes, due 1933, price 97%, yield 7.35%, of- 
fered Feb. 21. Peabody & Co., Baltimore. 


Toronto, Canada, City of, $4,836,000 g 4%s, 
F & A, due Feb. 1, 1932-1961. vield 3.50% to 
4.50%, offered Feb. 25 First National 
Bank; Stone & Webster and Blodget, Inc. : 
Salomon Brothers & Hutzler, N. ¥ and 
Bank of Montreal 
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Banking Statistics—Brokers’ Loans—Gold Movement 







































































































































Debits to Individual Accounts by Banks ; Statement of New York City Member Statement of Member Banks 
2 - Bank PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres anks PORTING MEMBER BANKS IN LEADING CITIES 
(Millions cf Dollars.) (Millions) 
(Thousands) Feb. 25, Feb. 18, Feb. 26. -———Al Reportin Chic 
ae Week Based Loans: 1931.’ . 1931.’ 1930 seen Feb. 18, Feb.11,Feb.19,Feb.18 Feb. 1 Feb.i9 
Federal Reserve Centres Feb. 18 Feb. 11, Feb. 19. On eecurities .................. ...- $3,137 $3,114 $2,890 | op “seouritios $73 35 $1515 sie, ay "3625 ro 
District. Included. 1931." 1931. 1930. All others .........----.--+++. --+++ 2,882 2,842 2,609 | All other... 8,169 8,286 8,850 570 580 +508 
J-Bosten -.--------- sje Bo 4 ihel oooh idcacscwitikintn...0. Ae Ba 2a + Total .$15,494 $15,605 $16,519 $1,355 $1,409 $1,444 
—Pai ages "449. "437. "712° Investments: BVOStMeNLS : ' 
i Gievelan oe 586,741 363/303 194108 United States Govt. securities......$1,351 $1,365 $1,108 U.S. Gov. secur. $3,414 $3,355 $2,808 $345 $282 $160 
5—Richmond ........ 24 262,770 258,906 307,886 | Other securities .............. in ie 6) or aoe, ie Oe eS Sh ULeLUmre 
SIEMENS 232,021 215,783 291,483 a eo al 7 ~ $7, “$5,571 ~ $648 ~ $580 ~ $360 
See uees «(Loew |OLen an Total investments ................$2,511  §2,497 $1,914 Total . $1,156 $7,064 $5,571 $648 _ $580 _ $360 
O08. Ee <.;...... 15 239/717 "209,776 "302°774 coats | Tot. loans & inv.$22,650 $22,659 $22,000 $2,003 $1,989 $1,803 
9—Minneapolis ...... 16 144°158 134/206 210,595 | Loans and investments—Total .......$7,980 $7,953 $7,412 Res. with Fed a a. - en 
‘ ee 278, : ‘1 — — - eserve banks. $1,796 $1,786 1,695 187 182 165 
oe ae 7 tai'ees «© ia'Ss? «Saige | Reserve with Federal Reserve Bank. "$816 $804 $782 | Cash in vault. as ss oe HS fie 
12—San Francisco. 27 680,176 553,558 900,206 FS eee ee 43 49 Net demand dep. 13,570 13,672 12,966 1,270 1,260 1,196 
a Net demand deposits ................ 5,838 5,785 5,226 Time deposits 7,243 7,175 6,851 624 623 501 
SR ic ditaucan anes 263 $10,215,093 $9,634,610 $15,370,769 | Time deposits .....-......---eeeee sees 1,275 1,274 1,230 | Govt. deposits 80 80 4 10 10 be 
Government deposits ................ 14 14 1 Due from banks. 1,782 1,778 1,104 159 169 145 
New York City....... 1 5,248,976 5,059,974 8,551,921 | Due from banks .................-.+. 106 101 74 | Due to banks 3,807 3826 2734 373 371 314 
— BY ON MIN ona ne 4v'o.n0'b-0-05.044 65005: 1,276 1,308 904 Borrowings from 
Total outside N. Y.C. 262 $4,966,117 $4,574,636 $6,818,848 Borrowings from Fed. Reserve Bank. : 1 Fed. Res. banks 52 68 186 2 1 ) 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Feb. 25, 1931. 
Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— Gold Total Bills Total U. 8. F. R. Notes Due Memb’ R : 
RESOURCES. at Sas 4 3 18, Feb. 26, ot ot F + Ee District. meserve Discounted Gov. Secur. in Circulation. tees. Aaet or 
° . ; : : ? Boston ..... $222,681,000 $10,423,000 $46,554,000  $125,341,000  $139,859,000 83.3 
dota ey, Ser ae ee ee ae $238,504 | New York .........1119,360,000 °"38/016,000 183'928'000 °"256'946'000 1°014°672000 87.0 
, &. Treasury............+. 34,467 34,467 §=— 55,400 13,660 13,600 16,148 | Eniladelphia ...... 242,615,000 35,797 /000 = 30. 364,000 —-189.965,000 141,752,000 * 85.3 
ar ‘ ‘ 3 ) ; , ’ " . a 85.5 
; ; Richmond .. :) 115;524/000 ‘17,250,000 17,261,000 81,696,000 60,571,000 79.9 
Gold held exclusively against 5 7,2 571. 
Atlanta ............ 166,740,000 16,378,000 7:716,000 129'052'000 61,929,000 86.2 
Gia actlement fund, with ee ve der  gonese snacor amo aoa | Ste ESSE TRE Sea MES ae! 
- hiveese” ,168,00 24,151, 014, 663, 78.¢ 
Federal Reserve Board..... 472,060 480,497 634,655 154,297 160,011 239,294 Minneapolis tt 69,136, 3,917 000 26,128,000 47,661,000 46,449; 000 12:2 
TEs RaasieNs OTHERS noe 55.655 oen.007 04.204 same s0nne | Hanne Clty ©... TON 2.99) © sT-tgeonD SA GaS.OgS GOD SE RIRON) 10s 
Séwtecrvepoeawee A ’ ’ , ’ ° Py echs.00%06 " iy ~ ’ 4 ” ’ ’ ’ 33. 
Total geld resetves $3,081,322 $3,084,408 $2,989,631 $1,069,080 $1,078,604 $902,692 San Francisco ... 309,870,000 14,420,000 39,473,000 165,603,000 179,071,000 87.8 
Reserves other than gold..... 179,194 181,995 (196.954 | 50,280 °° 49,846 61,224 
Total reserves ............ $3,260,516 $3,266,403 $3,186,585 $1,119,360" $1,128,450 $963,916 Foreign Bank Statements 
Non-reserve cash ..........- 76,037 82,298 70,001 17,417 20,120 15,213 ss os 
Bills discounted : REICHSBANK 
Secured by U. S. Govern- e0.507 66.101 194.163 14.989 14.100 42,512 (Thousands of Reichsmarks) 
ment obligations ......... n . , . ’ 2: 2 < a 7 , p Je 2% 
Other bills discounted... |. 129,340 133,722 158,618 23/084 23'532 ~—Ss«15,892 ee es” ee 8S ee M. flan. 2. 
a Gold coin and bullion. 2,265,626 2,254,289 2,244,110 2,244,228 2,244,358 2,410,200 
Total bills discounted... -, sere te bar 4 igi} et $37,641 $58,404 Reserve in foreign currencies. 175,402 181,182 198,402 199,359 195,536 398,793 
Be cael seentttes: 70 TLE SATS AUB | En ease ond cheoks.1.00 is 10s Lee Le 1,695,533 1,620,388 
, ’ ilver and o + é. coins : 192,157 a 171, 334 164,377 
BOnds .......0...cesseceeees Notes on other banks 21,292 17,676 16, 267 4/268 22'465 20,948 
ete sgncens 183,074 196,215 221,030 «43,508 «= 44,151 «113,156 _— re 73'36) 68 "7186 , hyn 
Genlilleites out tila... 340,638 324,488 182,558 110,242 106,599 © 83,635 | Advances -......... ge eg 
ae Other assets ... 555,887 546,607  549:715 556,643 527.557 511.850 
Total'U. 5. Govt. securities $000,468 GE00,0T4 = SAE, TEE = SISE.ESS = SISA.SZS S218. | Notes in circulation. 3,704,405 3,897\256 4,084,240 4,383.413 3,755,960 4,004'603 
Other securities .......------ | eeeree seeees +a SRR 6 dl Se et alae . ir meturing obligations 401,325 250,170 270,805 265,558 454,798 615,809 
= er liabilities . 334,100 334,333 331,899 337,032 329,757 160,278 
oP Vinl his tes grouting Wahaes Sima Sana es ms | SO ate mM Se eR 
F. R. notes of other banks. 15,750 15,332 25,868 3,473 4,466 9,187 *Cable report ; subject to revision. +As reported in the official Reichsbank statement 
Uncollected items ........... er rdf oa erg eed rer} eae 
B ROOD ocr ccccsccces 2 , , / —_* —— ce si 
Ei diker aosdasten aE 19,085 19,336 14,857 7,098 6,970 5,385 BANK OF FRANCE BANK OF oa ae 
_— (Thousands) 
Total resources ........... $4,848,150 $4,848,848 $5,147,303 $1,564,815 $1,570,759 $1,545,044 (iiiitons of francs) Feb. 26, Feb. 19, Feb. 27 
—— : i ok Pr era0 Sircul 4347 865 e944. 10 £346 41 
Federal Reserve notes in ac- a Gold 55 857 55 738 rT 360 proulation vere 12 
piual circulation ............ $1,448,416 $1,449,756 $1,637,004 $256,946 $261,572 $221,318 | Sint bal. abroad. 7.012 71004 6.957 | Private deposits ( Qeas © Oe'289 —Be’Bad 
eee: it adiainaaet di Ne} a > a bought -or sash oii Bankers’ a sega arr 50,713 
rr ‘ 277 9, 8,72 th ; 33,144 36, 
~——— nt pemiuenspnnnnedess4- 2.06) 2.73. 2.5ee ace ne 1.006 oer oas.2e8 Comi. bills, France °7'483 7.242 abet | Govt. securities. 36,734 38134 ert 
Foreign bank ...-.-.-....... 5,200 5,261 6,389 1/346 1,401 2,130 Ad. against secur — oe) ae "advance ee i 1 
Other deposits ............ 18,111 19,305 18,893 8,775 9,612 8,078 | “SF sinking fon , pees | Bee Sevanees’ $216 
g fund. 5,198 5,198 5,452 | Securities .... 27,649 24,714 12,868 
Circulation .... 76,851 77,219 68,872 | Reserv ... 53,927 57,076 65,167 
Deferred ‘avallabnity iiems: $2,427,569 $2,430,550 $2,407,900 $1,029,405 $1,023,160 $1,011.00 | Credit. cur’t accts. 25,477 24'903 18,030 | Bullion ............ 141'502 141206 151,97 
Retesvet qcetesiity eR a on’ ota rg H é7'515 | Ratio 54.59% 54.58% 49.43% | Prop. res. to liab.. 49.6% 521% 65.8% 
—- eet "636 ©=«-274.636 «© -276.936 80,575 80:575 30,001 | Bank rate 2% 2% 8% ' Bank rate 3% 3% 16% 
All "SRR ES 13,324 13,013 17,797 3,027 2,841 4,960 = 
Total liabilities.......... $4,848,150 $4,848,848 $5,147,303 $1,564,815 $1,570,759 $1,545,044 ° 
og nog ty de- BROKERS LOANS 
posit an era. eserve NEW YORK TING E 
note liabilities combined. . 84.1% 84.0% T88% 87.0% 87.8% 78.2% ar REPORTING MEMBER BANKS : 
Contingent liability on bills 
purchased for foreign corre- 
—................ $453,814 $448,637 $513,346 $150,582 $148,403 $168,845 
GOLD MOVEMENT BROKERS’ LOANS 
Week Ended Feb. 25, 1931 (New York Reporting Member Banks) 6} 
Imports: (Millions of Dollars) 
I cts dich hee och eter ola ei or $1,159,000 Own Out-of- 
Chiefly from Latin America..... 160,000 Ac- Town Oth- De- 
cxsuapaptingiaphens 1931. count. Banks, ers. Total. mand.Time. 
WEE Vita tans plenlsadsacs cacade-aneee Zeb. 35. ...1,387 200 4 1708 1,300 208 5|— 
” eb. soccds ’ 
Week Ended Feb. 18, 1931. Feb. 11....15147 315 287 11749 11335 414 
yng pe ok TRS BR Le tes 
; an. ae > . 4) " 
zrom Ghia ee nevaierenb tenn $4,269,000 | Jan. 21....1101 330 326 1:757 1/312 445 | |= ° 
From Uruguay ...........0.000.. 1,100,000 | Jan. 14....1,132 343 344 1,820 1,374 445 | | 4 4 
Chiefly from. other Latin-Ameri- Jan. 1,206 315 358 1,879 1,422 457 J 4¢-— = 5 
SOE SE 6 ha soins dcvcnents 91,000 1930 re) rs) 
—___"__ | Dec. 31....1,321 235 370 1,926 1,446 ra) ras 
RRR eee eee $5,996,000 pee. Sane gt 74 = P24 = - 4 uw uw 
- ec. coceds * ’ °o 
Far-marked gold, net decrease 2,500,000 Dec 19 1,269 400 430 2,099 1,551 e47 = a 
ec. cocods ’ ’ 
| Re OCLC ET RSET $8,496,000 Nov. 28.1 1.388 350 455 2.122 1'563 560 | |Z | —_— “ 
RESERVE BANK CREDIT AND Nov. 12....1385 481 449 2286 Lead gee | | a 4 
RELATED ITEMS Nov. op: 1512 4 473 2.454 1847 608 = 5 
an / eos @ ; 
(Millions of Dollars) ; ‘ , ed 
"Net Change Since. | Fe>- 26.... 953 980 1.556 3,489 3,116 373 ra: R ACOUNT 
Feb iad Feb. 18, Feb. 26. | DISCOUNT RATES OF CENTRAL BANKS 2 =, TOWN BANKS - 
Bills discounted ..... 190 —10 —152 5 ft -** 
a ee 10g 12 183 am: * "Rate: Establisned.” Rate A itis, 
U. Securities....... 599 —1 +116 2% Jan. 1 istes 
Other Reserve Bank 2° Dec. 24; by, ‘ 
od. tne:5i ht haaraseie — 3 — 23 3% July 3,1930 4 
Total Reserve Bank 3. Dec. 29,1930 3% | 
"eRe PRR reat: —} —252 3% July 18, $30 4 
Monetary gold stock. .4,663 +2 +316 .3 - 10,1931 3% 
ye ne ested a aa mA . ; go 10, Hy ae FOR OWN ACCOUNT 
EE. 6s 4-00-0940 «ne . : 
Money in circulation.4,569 +9 t 62 Erg Font. 38 330 i 
Memt ber bank reserve . ee tatebe 3 Sept. 3° 930 4 
ececsececene , — + ancisco .....3 Jan. 9.1931 3% fe) — ee en" 
Unex snded capital oie! > = 
vexpe non- -member ea Nedaree snd 3 Ton. 2 i934 bie wee 1929 1930 1931 
po “aie 403 -1 — 16 '! Germany ......... a t. 9, 1930 
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INSULL 
UTILITY 
INVESTMENTS, Inc. 


This widely-known company was the first of the two 
investment companies destined to perpetuate unified 
control of the group of operating companies listed in its 
portfolio... With its sister company, it has confined its 
holdings largely to securities of Commorwealth Edison 
Company, The Peoples Gas Light and Coke Company, 
Public Service Company of Northern Illinois, Middle 
West Utilities Company, and Midland United Com- 

pany. Stockholders now number more than 42,000. 
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CORPORATION 
SECURITIES 
CO. of Chicago 


Chartered also “to acquire, dispose of, underwrite and 
deal in securities and do a general investment business”, 
this company like its sister company has an unusual status 
in the investment field. They are perhaps the only corpo- 
rations of their kind which have holdings almost entirely 
limited to properties under the direction and manage- 
ment of their own officers and directors. Stockholders 

number more than 20,000. Securities of both com- 

panies are listed on The Chicago Stock Exchange. 


UTILITY SECURITIES COMPANY 


We distribute the securities of Insull Utility Investments, Inc., Corporation 
Securities Co. of Chicago, and the operating companies (in their portfolios) serving 
in 31 states. Send tor our list of offerings yielding 6% and more. 


230 South La Salle Street, CHICAGO 


Detroit - San Francisco - Los Angeles - Cleveland - Kansas City - St. Louis - Milwaukee - Richmond - Minneapolis - Indianapolis - Des Moines - Louisville 


Utility Securities Corporation, 


111 Broadway, New York 


sar cpm oar MII es 











